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MORE  ABOUT  THE 
TRAMWAY-POWER 
MERGER  PLANS 


Denials  Only  Increase  the  Con¬ 
victions  of  Those  Who  Can 
Read  the  Signs — Some  Strong 
Supporting  Evidence — Mr.  Ro¬ 
bert’s  Fine  Strategic  Position 
as  Member  of  Legislature. 


THE  AGITATION 
RE  C.P.R  STOCKS 
HAS  WEAK  SPOTS 


WEEK  FAILURES 
INCLUDE  CITY’S 
SOLE  PAWN  SHOP 


Ten  p.c.  Dividend  and  High 
Price  of  Stock  Relegate  C.P. 
R.’s  Enormous  Expenditures  in 
West  to  Background — C.P.R. 
Gets  Its  Monev  Cheap  and 
“Melons”  Are  Market  Affairs. 


Aronson  &  Rutenberg  Assign 
With  Liabilities  of  $300,000 — 
Wholesale  Drygoods  House  of 
Liddel,  Lesperance  &  Co.  also 
in  Difficulties  —  Department 
Store  Rumors. 


To  receive  attention  In  tlii»  colunin.  Inquiries 
must  he  aocninpnnierl  b.v  the  full  name  an<l 
address  of  the  Inquirer,  as  nn  evidence  ot 
Rood  fulth.  They  must  also  lie  IcRlldy  written 
on  one  side  of  the  paper  only.  All  questions 
complying  with  these  rules  will  receive  expert 
attention. 


REACTION  NEAR 
IF  MONEY  GETS 
AT  ALL  SCARCE 


McCuaig  Bros.^Co. 

Members  Montreal  Stock  Exchange 

14  St.  Sacrament  Street 

MONTREAL 

^A  General  Stock  Exchange 
Business  Transacted. 
^Investment  Securities  a  Spe¬ 
cialty. 

Ottawa  Sorel  Granby  Danville  Valleyfield 


C.P.R.  HOLDERS 
ASKED  TO  RATIFY 
NEW  STOCK  ISSUE 


Meeting  Will  Be  Held  on  October 
2nd — Financial  Times  Forecast 
of  Last  Week  Borne  Out  By 
Action  of  the  Company's  Exe¬ 
cutives — Price  Not  Yet  An¬ 
nounced. 


As  anticipatrd  in  last  week's  Financial 
Times,  the  executive  officials  of  the  Cana¬ 
dian  Pacific  Railway,  at  their  meeting  in 
Mr,ntrcal  on  Monday,  set  in  motion  the 
machinery  for  the  issuance  of  new  stock 
up  to  the  amount  of  .?C0,OO0,000  in  or¬ 
dinary  capital  shares. 

The  official  announcement,  appearing  on 
page  11  of  today’s  Financial  Times,  rtills 
a  meeting  of  the  shareholders  to  he  held 
in  Montreal  on  Wednesday,  October  2,  to 
authorize  the  new  issue,  which  is  declared 
to  be  “  for  the  purposes  of  the  Company.” 
The  authorization  of  Consolidated  deben¬ 
ture  stock  to  acquire  outstanding  secur¬ 
ities  of  the  Dominion  Atlantic  Railway  Co. 
is  included  m  the  special  purposes  for 
which  the  meeting  is  called.  Disjpatches 
from  Ottawa  state  that  the  Company  has 
made  the  necessary  application  to  the  gov¬ 
ernment.  for  authorization  of  the  new  issue. 

While  nothing  official  has  come  out  in 
regard  to  the  basis  on  which  the  now  issue 
will  be  made,  the  Financial  Times  sees  no 
reason  for  changing  its  statement  of  last 
week  that  it  will  he  made  on  a  basis  of 
75  per  cent,  premium. 

The  stock  market  reflected  its  faith  in 
the  accuracy  of  the  Times’  forecast. 
C.P.R.  stock  advancing  simultaneously  with 
the  appearance  of  the  last  issue  of  this 
paper  on  the  .street.  It  opened  on  ISIon- 
dav  at  $280  and  advanced  during  the  week 
to  -$283. 

The  regular  di\’idends  were  declared  on 
C.P.R.,  as  annoCinced  by  the  company  else¬ 
where  in  this  paper. 


The  announcement  in  last  week’s  Finan¬ 
cial  Times  of  the  plans  of  a  group  of 
Montreal  financiers  to  obtain  control  of  the 
Montreal  Light,  Heat  &  Power  Company 
and  the  Shawinigan  Company,  with  a  view 
to  merging  these  interests  with  those  of 
the  Montreal  Tramways  Company  not  un¬ 
naturally  created  considerable  commotion, 
both  in  Montreal  and  Toronto.  The  an¬ 
nouncement  was  quickly  followed  in  the 
Montreal  market  by  an  upward  turn  in  the 
price  of  Power  shares  which  sent  them  to 
238%,  ex-dividend,  constituting  a’  new  high 
record.  By  skilful  manoeuvring  on  the 
floor  of  the  Exchange,  interests  which  de¬ 
precate  an  advance  in  the  price  of  the  stock 
at  the  present  time  succeeded  in  breaking 
the  price  a  point  or  two.  During  the  week 
the  stock  held  well  around  236% -237,  with 
strong  buying  on  every  fractional  decline. 

THE  EXPECTED  DENIALS. 

The  h'inancial  Times’  statement  in  regard 
to  the  merger  plan.s  in  progress  met  with 
the  expected  denial.-,  in  some  quarters.  Mr. 
Robcit,  the  president  of  the  Tramway.'! 
Company,  gave  out  one  of  his  character¬ 
istic  interviews,  .such  as  readers  of  the  daily 
press  became  familiar  with  during  the  now 
famous  Canadian  Light  &  Power  and  Mont¬ 
real  Street  Railway  campaign.  This  inter¬ 
view  was  accepted  on  the  "  Street  ”  with 
all  the  reserve  engendered  by  recollections 
of  the  earlier  cxi)eriencc.  Some  of  the 
financial  writor.s,  whose  talent  is  best  di.s- 
played  in  printing  school-boy  sketches  of 
bleating  lambs,  candid-sticks  and  miniature 
bari'cls,  also  took  a  hand  in  the  denials, 
which  was  to  be  expected.  Later  they  will 
he  among  the  first  to  claim  the  credit  of 
having  given  the  first  “  exclusive  ”  an¬ 
nouncement  of  the  merger  plans. 

.MAKING  NO  NOISE.  1 

Meanwhile,  the  Financial  Times  is  in¬ 
formed,  those  behind  the  scheme  are  going 
ahead  quietly  to  perfect  their  plans.  It  i.s 
not  to  be  expected  that  they  will  do  any 
shouting  from  the  house-tops;  but  to  those  i 
who  can  read  the  signs  there  are  not  want-  ' 
ing  indications  of  the  trend  of  their  move¬ 
ments.  One  of  the  most  potent  of  these 
signs  is  the  practical  disappearance  of 
Montreal  Power  scrip  from  Montreal  and  I 
Toronto.  The  banks  are  carrying  hundreds  ! 
j  only  of  shares  of  Power  now,  as  compared  > 
I  with  the  thousands  of  shares  they  carried 
a  few  months  ago.  Where  has  it  gone,  is 
asked,  and  why?  True,  the  brokerage  I 
houses  arc  credited  with  possessing  large 
block.s  of  the  stock;  hut  they  cannot  carry  ; 
it  unaided,  and  the  banks  haven’t  it — there-  I 
fore,  where  i.^  it?  Why  have  blocks  of; 
four  thousand,  five  thousand  and  even  ten  ■ 
thou.sand  shares  of  Power  been  transferred  ! 
to  Toronto  brokers  and  re-transferred  (as 
if  in  the  ordinary  course  of  a  day’s  trad¬ 
ing)  from  one  broker’s  olTice  to  another, 
then  to  another,  and  still  to  another,  to  ; 
be  finally  shipped  to  London,  unless  it  has 
been  done  with  the  purpose  of  fooling  “  the  i 
talent,”  as  they  say  in  sporting  circles?  : 
Thi.s  elaborate  scheming  and  planning  is  j 
not  being  done  to  fool  the  public — the  pub-  i 
lie  can  Ve  fooled  much  easier  than  that —  i 
but  just  to  fool  the  big  fellows,  to  make  ' 
it  difficult  to  trace  the  stock.  Once  again,  j 
why?  There  need  he  no  mystery  made  ‘ 
about  any  proposed  amalgamation  of  j 
Shawinigan  and  Power,  as  all  that  is  neces¬ 
sary  in  that  case  is  a  declaration  of  the 
terms  of  exchange  of  the  stock. 

It  has  been  argued  that  such  astute 
financiers  as  Mr.  H.  S.  Holt  and  the  men 
who  comprise  the  Power  and  Shawinigan 
directorate,  could  not  be  caught  napping 
(Continued  on  Page  5.) 


W.  C.  POWER  CO. 

B.C.  Electric  Deal  Falls  Through  Tem¬ 
porarily,  But  Company’s  Position 
Still  Satisfactory. 

Opinion  on  the  “street”  is  divided  as  to 
the  outcome  of  Mr.  Hayward’s  visit  to  Lon¬ 
don  on  behalf  of  the  Western  Canada 
Power  Company.  The  Financial  Times 
can  state,  however,  that  the  proposed 
arrangement  with  the  B.C.  Electric  railway 
has  fallen  through,  though  this  is  not 
necessarily  the  la.st  word  on  the  question, 
as  it  is  altogether  likely  that  Mr.  Hay¬ 
ward’s  immediate  return  to  Canada  is  with 
the  object  of  discussing  .some  points  of 
differerce  in  the  recent  negotiations.  How¬ 
ever,  it  seems  that  too  much  importance 
is  placed  on  the  securing  of  this  business, 
as  the  W.  C.  Power  Company  is  continuing 
to  .show  large  increases  in  contracts  signed, 
many  of  which  are  for  small  amounts  of 
power — the  most  profitable  of  all  business 
if  there  is  enough  of  it,  as  there  is  in  this 
case. 

CLASSIFIED  ADVERTISING. 

Itatps  for  Advorlislnp.  midt  r  thi.«i  hc.adiuR.  In 
first  (Olumn  of  Tiifro  1  of  tli''  l■’iIlalu■ii^I  Tlinos. 
2~>  cents  per  lino  oacli  Insertion.  Minimum 
etiar(fe.  four  lines. 


When  the  West  ceases  to  agitate,  -sell 
your  stocks,  your  homo  and  all  that  thore- 
I  in  is — because  that  will  be  the  beginning 
I  of  the  end  of  our  wonderful  era  of  pros- 
I  perity.  We  are  becoming  more  and  more 
j  convinced  that  all  the  West’s  complaints 
'  (and  they  are  many  and  often)  are  the 
'  result  of  growing  pains — very  uncomfort¬ 
able  but  very  necessary! 

The  West  is  always  roused  to  a  fury 
when  the  Canadian  Pacific  asks -for  au- 
I  thority  to  increase  its  capital  stock.  It 
takes  no  thought  of  the  direct  and  indirect 
i  benefits  accruing  to  itself  and  the  rest  of 
I  Canada  from  the  prosperous  condition  of 
!  the  C.P.R.  It  is  blind  to  the  phenomenal 
work  by  the  western  railway  systems  in 
bringing  capital  and  labor  to  this  country. 

I  It  is  prospering  beyond  the  wildest  dreams 
,  of  the  most  optimistic  citizens  and  it  i.s 
prospering,  it  helievc.s,  in  spite  of  high 
freight  rates  demanded  by  the  lailways. 
Not  for  a  moment  does  it  imagine  that 
Capital — with  a  capital  C — has  been  at¬ 
tracted  by  the  success  of  the  greatest  rail¬ 
way  system  in  the  world.  It  is  not  so  much 
that  rates  arc  high  as  that  they  look  high 
because  the  C.P.R.  is  in  a  position,  very 
largely  on  account  of  excellent  executive 
control,  to  show  big  profits  on  its  oper¬ 
ations,  not  by  any  means  unique  in  this 
period  of  prosperity.  It  may  he  news  to 
the  Western  agitators  to  he  told  that  the 
C.P.R.  secures  cheaper  money  than  any 
other  corporation  on  the  face  of  the  earth. 
To  the  west  the  16  per  cent,  dividend  looks 
like  dreadful  exploitation  of  the  merchants 
and  farmers  of  the  country.  But  the  C.P.R. 
doesn’t  pay  10  per  cent,  for  its  money; 
neither  does  it  pav  10  per  cent,  on  its  in¬ 
vested  capital;  neither  does  it  pay  7  per 
cent  (the  dividend  on  railway  account)  on 
its  inve.stcd  canital.  If  the  C.P.R.  issues 
the  forthcoming  canital  at  ^17ii  a  share,  its 
new  money  will  tiring  a  dividend  obligation 
of  less  than  six  per  cent,  on  dividend  ac¬ 
count.  Surely  that  is  not  a  big  price  to 
pay  for  .$80,000,000  of  new  money  to  put 
into  new  tracks  and  cqu^iments  ? 

We  also  hear  talk  of  “  mclon-cutl.ng  ” 
in  these  stock  issues.  Well  what  of  it  ? 
The  size  of  the  melon  is  ?imply  a  question 
as  to  the  market  nrice  of  the  stock,  and  the 
market  price  of  the  .stock  is  regulated  by 
the  buying  of  Continental  and  .-Xmerican 
investors  in  ANTICIPATION  of  a  melon, 
which  their  buying  makes  possible.  The 
speculators  make  the  Melon  for  themselves 
— they  can  make  it  large  or  small. 

It  i.s  fine  business  for  the  C.P.R.  and  fine 
business  for  the  We.st  and  the  south  and 
the  north  and  the  east,  liecause  it  enables 
the  company  to  got  its  money  cheap  and 
the  investors  get  a  melon  the  size  of 
which  i.s  regulated  by  the  price,  the  mar¬ 
ket  will  pay  for  the  stock.  If  the  West 
get.s  $.50,0()t),00(i  of  the  company’s  new 
capital  by  way  of  increased  railway  faci¬ 
lities,  it  will  easilv  offset  the  comparative 
loss  in  freight  rates.  The  We.st  wants  rail¬ 
way  rates  on  the  United  States  basis.  Rut 
of  course  it  doesn’t  want  similar  trade  con¬ 
ditions  as  obtained  since  the  U.S,  railwav 
developments  were  nailed  down  and  sealed 
by  the  Interstate  Commerce  Commission. 

moneyTjnchanged. 


Despite  good  trade  conditions,  there  have 
been  five  important  Montreal  failure.s  dur¬ 
ing  the  week,  not  yet  recorded  by  the  daily 
press,  and  not  including  one  of  the  lesser 
departmental  stores  on  St.  Catherine 
street,  whoso  assignment  is  understood  to 
be  imminent. 

Most  important  of  these  is  the  failure  of 


“  HOLDER,’’  Outremont. — The  last  issue 
of  Shawinigan  stock  was  made  in  October 
1911,  when  $1,000,000  was  issued  at  108. 
The  “  rights  ”  had  practically  no  value,  as 
the  market  price  at  the  time  was  only  a 
small  fraction  above  the  price  of  issue.  The 
forthcoming  issue  will,  however,  he  more 
likely  to  give  shareholders  a  larger  plum 
than  at  any  time  in  the  past  and  at  the 
same  time  allow  the  company  to  sell  the 
stock  at  a  substantial  premium. 

RE  KEY.STONE  PORTLAND  CEMENT 
COMP.-\NY,  LIMITED.  An  announcement 
of  the  bond  issue  of  this  company  will  be 
found  on  another  page,  hut  intending  in¬ 
vestors  would  do  well  to  write  to  the 
agents  for  prospectus  with  full  informa¬ 
tion.  In  its  present  state  the  offering, 
though  nominally  a  matter  of  bonds,  should 


Need  for  Rapid  Movinjr  of  the 
Crop  is  Unusually  Urgent — 
West’s  Objections  to  C.  P.  R. 
Capital  Increase  are  Illogical — 
Will  There  be  a  ?»Ioney  Squeeze 
During  Crop  Moving  or  Not? 


Tlic  >Tnn(roql  FinniioLtl  Times*  n-eekly  review 
of  the  Montroiil  Securities  Market  is  written 
by  nn  expert  of  many  years'  experience.  It 
nijiy  l)c  relied  upon  as  authentic,  free  from 
Bins,  tiiKi  hn<.cd  upon  the  hest  obtainable  In- 
fonnation  and  kno>vl(>dRe  of  afTalrs. 

The  stock  market  continues  to  reflect 
the  buoyant  undertone  in  respect  to  the 
business  situation  in  Canada,  and  though 
thoie  has  not  been  a  renewal  of  the  specu- 


Liddell,  Lesperance  &  Co.,  wholesale  dry  of  course  be  regarded  strictly  as  a  specula-  lative  fiicworks  displav,  the  dominant  char- 

goods,  332  St.  Paul  street,  Montreal.  At  tion.  The  estimated  profits  as  shown  by  acteristic  of  the  mai-k'et  is  i  lielief  in  verv 

SI  meetinsr  of  nrineinsil  ereHitors  on  Thiirs-  the  nromefers  nre  evt .-ensel,.  neevle  01  tne  ma.  KCt  IS  a  tICllCt  in  Very 


a  meeting  of  principal  creditors  on  Thurs¬ 
day  an  offer  was  submitted  for  the  stock. 

Liabilities  arc  about  $250,000.  The  firm 
i.s  an  old  one.  formed  into  a  limited  com¬ 
pany  a  short  time  ago,  and  its  difficulties 
are  due  to  Mr.  Liddell’s  ill  health. 

The  failure  of  .Aronson  &  Rutenberg,  1 15 
Craig  street,  is  of  unusual  interest  because 
this  firm  enjoyed  the  distinction  of  being 
the  only  licensed  pawn-brokers  in  Mont- 
real.  The  firm  consented  to  assign,  with  nod  the  great  growth  of  the  Western  prov-  build  up  profit  and  loss  surpluses  to  a  point 
lialiilities  of  $300,000,  chiefly  to  New  York  inco',  constitutes  a  favorable  factor  in  re-  which  will,  in  increased  equities,  ea.sily  otf- 

gard  to  new  industrial  eoncerns. 


the  promoters  are  extremely  large,  nearly 
fifty  per  cent,  upon  the  total  authorized 
bond  issue,  and  rewards  so  glittering  as 
this  are  not  to  he  had  without  a  certain 
amount  of  risk.  The  bonds  of  a  successful 
cement  company  are  an  excellent  securitv; 
those  of  an  unsuccessful  one  arc  liable  to 
be  worth  very  little.  There  can  be  no 
denying  that  certainty  of  an  enormously 
increased  demand  for  cement  in  the  West, 


much  enhanced  (juotations  of  all  our  securi¬ 
ties,  whether  or  not  there  is  a  recession 
from  the  levels  now  obtaining. 

There  is  a  feeling  in  the  air  that  the 
big  \\  cstern  crop  and  the  continuous  sup¬ 
plies  of  foreign  money  and  men  will  stimu¬ 
late  consumption  of  all  products  manufac¬ 
tured  in  Uanada,  to  such  an  extent  as  to 


and  .Amsterdam  diamond  merchants.  It  had 
become  involved  with  a  good  deal  of  ac¬ 
commodation  paper  in  the  trade,  and  the 
dividend  will  probably  be  small.  Another 
diamond  merchant  and  general  jobber,  F. 
Brown,  is  involved  to  the  extent  of  about 
$50,000,  and  has  left  the  city. 

Demand  of  assignment  has  been  made  by 
Mr.  Paul  Galihcrt  on  M.  Davis  &  Co.,  cus¬ 
tom  house  brokers,  27  Common  street, 
!\!ontreal. 

STERLING^EXCHANGE. 


set  the  apparent  inflation  of  marker  values 
_  of  today. 

G.  K.  O..  ,ST.  .lOIlN,  N.B..  asks  what  -ve  WHAT  ABOUT  MONEY? 

iiSn'l.  ‘,'r  "t  '';'i 


Sterling  Exchange  quotations  for 
wee);  as  reported  by  L.  P.  Macleod; 
St.  .lames  St.,  Montreal. 

MONTREAL 
High 


the 

204 


he  the  effect  if  not  settled;  also,  do  w 
sider  the  stock  a  good  investment. 

The  stock  may  be  termed  a  speculative 
investment.  The  earnings  are  good  an<i 
the  “insiders”  expect  a  dividend  in  the 
course  of  the  next  twelve  months.  The 
bonds  arc  a  fair  business  man’s  invest¬ 
ment.  The  National  com|ianv  owns  75  per 
cent,  of  the  Laprairio  stock,  and  we  :ire 
informed  that  if  the  remainin'-  stock  i.s 
not  turned  in  the  Laprairie  Co.  will  ho  put 
up  for  sale  and  the  jiroceeds  distributed 
among  the  shareholdei's.  We  do  not  ex¬ 
pect  a  settlement. 


Low 


Sixties  . . 
Deniend  .  . 
Cable  .  .  . 

.  9 

....  9-’«  - 

I -61 

1-64  9L2  +  3-64 

1-32  9% 

NEW  YORK. 

Sixtie .  .. 
Demaiid  .  . 
Cable  . .  . 

High  Low 

484  .  .50  484 . 

487.30  487. 

487.65  487.. 35 

New  York  Funds  3-64  dis.  to  1-64  prem. 

I  -  -  -  - 

M  ILL  DINE  WITH  SIR  MAX. 


The  entire  staff  of  the  Royal  Securities 
Corporation,  including  as  many  members 
as  can  come  to  Montreal  from  the  com¬ 
pany’s  out-of-town  offices,  will  he  the 
guests  at  a  banquet  which  will  take  place 
at  the  St.  Regis  on  Sunday  evening,  that 
date  being  chosen  heeause  it  is  the  only 
day  when  they  can  all  he  assembled.  .Sir 
.Max  Aitken,  president  of  the  Corporation, 
will  preside.  It  is  well  known  that  one 
of  the  seciets  of  his  organizing  capacity 
is  his  faculty  for  getting  into  intimate  re¬ 
lations  with  the  executive  men  of  his  com- 
p.-tnies  at  .‘-ocial  functions  such  as  these. 


ROBERT  CLARK.  MONTREAL,  has 
Richelieu  stock  which  cost  below  par  and 
asks  if  he  should  sell.  .As  he  has  a  good 
profit,  we  must  leave  it  to  himself  as  to 
the  advisability  of  soiling.  The  company 
is  doing  a  big  business  and  showing  a  wide  i  “  Street  ”  is  hut 
margin  of  profits  over  dividends.  An  ar-  |  keep  the  money 
tide  elsewhere  in  this  paper  will,  no  doubt,  ' 

interest  our  correspondent. 


FEATURES  IN 
FINANCIAL 


TO-DAY’S 

TIMES 


FIKK  I.NSIR.WCK  COMO.VNY  —  Stronc 
Financial  Couiiiany  in  Caliiai-y.  i  ontrolllnpr 
a  larRC  volume  of  pood  liiisinpss.  wishes  to 
obtain  the  poneral  aponcy  of  a  F.oard  Comp.any. 

Address  I*.  <).  Box  lil'.ti,  falpary,  Alta. 

ANTED— An  expeTteneed  flnaiKlal  newspaper  j  Real  Estate  New? 

-writer  to  represent  the  Montreal  Flnaiu-lal  '  t'oininodity  Prices. 

Times  a*  Kl.aff  representative  la  Toronto.,  (iood  I  C.P.R.  Fls<-ul  Year, 
satarv  lo  weJ]-gualilled  man..  Adress  Editor  H.  *;  O.  Merper  Out-ioi.k. 
jsinimetiit  Time*.  B02  1027,.  .MoutreaJ..  (ID  1  Miss  Hind's  Crop  Report. 


PACK  TWO. 

Montreal  Stock.*. 

PAt.E  THREE. 

Wonderful  Reconl  of  Capilal  Increases  and 
Yearly  Prtdits  of  ilio  Rank  of  Nova  Scotia. 

Is  It  Canadian  Money  That  the  New  York  Note 
Itrokers  are  flflerinp  to  Our  Borrowers? 

I'At.E  FOUR. 

New-  York  .Market  Review. 

New  York  Stocks. 

Cotton  .Market  Review-, 

PARE  FIVE. 

International  MilUnp  Co. 

Black  I.ake  Ashe.stos. 

Toronto  Stocks. 

PAGE  SIX. 

Editorial. 

'1'.  K.  It's  Column 

Mrs.  Hetty  Creen's  Own  Bank. 

The  Meredith  Family. 

P.VGE  SEVEN 

Listinp  a  Bond:  I'oes  It  Make  a  Broad  Market? 
Private  investor  Makes  a  Big  Mistake  If  He 
Buys  (Joveriiinent  Bonds  Unless  His  Pile  Is 
Large. 

The  ■  I.ife"  of  the  Bond  a  Great  Point  for  In¬ 
vestors. 

Other  Bond  News. 

P.VGE  EIGHT 

Crown  Reserve's  Intere.st  in  the  Porcupine  Camp, 
('ohalt's  Shipments  Show  Large  Increase. 

UthtT' -Mlulnp  News. 

P.VGE  NINE. 

Canada  Could  Finance  Naval  Appropriation 
Without  a  Loan. 

Canada's  Print  Paper  Exports  to  the  U.  S, 

Pulp  and  Paper  Trade  Notes. 

Timely  Insurance  Topics. 

PAGE  TEN 

An  Investors’  Guido  to  Canadian  Seeurltles. 
PAGE  ELEVEN. 

Ontario's  New  Fire  Insurance  Law  Reviewed  hy 
an  Expert. 

Vancouver  Topic*. 

P.VGE  TWELVE 


Call  money  remained  unchanged  in  Mont¬ 
real  at  five  per  cent.,  though  there  wa.s 
a  disposition  on  the  part  of  the  hanks  to 
limit  commitments.  Commercial  rates,  six 
to  seven  per  cent.,  and  a  fraction  below 
six  for  prime  paper. 

Rates  in  Toronto  unchanged  also;  call 
money,  five  and  a  half;  comnfercial  loans, 
six  to  seven.  ’ 


M.  A.  R..  ROTHESAA’,  N.B..  a.sks  our 
opinion  of  the  following  .securities  as  in¬ 
vestments:  Penmans,  I.td.,  pref;  .'Mackay 

pref.;  Cement  pref.  "  ,M.  A.  R.”  also  asks 
for  a  few  “  conservative  investments  in 
'  which  one  could  look  for  an  aiijireciation 
in  value  in  the  couise  of  the  next  few 
years.” 

,  Penmans  pref.  is  a  good  investment.  It 
pays  6  per  cent,  dividends  from  large 
earnings.  In  1908  the  company  earned  17.52 
per  cent,  on  the  preferred;  in  190!),  as 
!  mucii  as  29.28  per  cent.;  in  1910,  26.1(i  per 
cent.;  in  1911,  21.20  p^-  cent, 
j  Western  Canada  Power  bonds  ought  to 
I  suit  your  purposes.  They  are  well  secured 
I  and  will  give  a  substantial  appreciation, 
j  You  should  get  five  to  ten  points’  apprecia- 
!  tion  in  the  course  of  twelve  months,  as  the 
I  company  will  be  demonstrating  its  unique 
!  earning  capacity  by  that  time. 

I  Alackay  preferred  is  a  well-secured  in¬ 
vestment,  but  there  are  Canadian  securities 
offering  better  attractions. 

Cement  preferred  has  had  a  good  rise 
the  past  few  days.  It  is  a  good  security, 
but  we  prefer  the  others  in  your  case,  in 
'  view  of  the  recent  advance. 

I  - 

CLASEY,  BROCKVILLE,  asks  what 


severe, 

it  the  money  market  does  not  remain  favor¬ 
able  to  the  marginal  trader.  In  regaid  to 
the  money  market,  opinion  is  mixed,  some 
hanks  declaring-  (hat  there  will  he  no 
snueeze  this  auluiiin,  while  others  fleclare 
that  they  alreadv  .se('  sign.*  of  compara¬ 
tive  scarcity.  It  remains  to  he  seen  just 
what  ctfect  the  laige  .smn.s  of  foreign  capi¬ 
lal  will  have  Oil  the  local  call  money  mar¬ 
kets,  though,  oven  in  this  respect,  there 
i.-s  a  )inssihility  that  a  consideralilo  propor¬ 
tion  of  tlio  foreign  money  will  seek  in¬ 
vestment  in  mortgage  loans  in  Western 
Canada,  when  the  ero))  |ieriod  has  again 
demonstrated  the  inherent  strength  of  the 
Western  position.  There  is  no  (Iniibt  that 
much  of  the  foreign  capital  linds  its  way 
to  Ciinada  with  the  primary  object  of  in¬ 
vestment  in  land  ami  Western  mortgages, 
and  that  the  loaning_  of  this  money  on  the 
a  temporaiy  measure  to 
“working”  until  perma¬ 
nent  investment  is  secured. 


EXPERT  OPINION 


Montreal,  August  6,  1912. 
The  Financial  Times,  Montreal. 

Gentlemen: — We  just  want  to  write  you  a  line  of 
appreciation  in  regard  to  the  Montreal  Financial  Times, 
which,  in  our  estimation,  is  the  last  word  in  financial 
papers  in  Canada. 

Yours  very  truly, 

THORNTON  DAVIDSON  &  CO. 


NORTHERN  OHIO  DEAL. 

Mr.  E.  W.  Moore,  director  and  large 
shareholder  of  Northern  Ohio  Traction  & 

Light  Co.,  gives  an  emphatic  denial  of  the 
reports  of  a  sale  of  the  majority  interest 
of  the  stock  to  another  company  interested 
in  Ohio  lighting  and  traction. 

The  new  central  power  station  of  the 

company  I  drove  the  price  of  Dome  Extension  down 

it  IS  expected  that  it  wi  be  y  cents  this  week.  Investigation  points 

operation  by  (Ictolicr  i.  !  to  a  deliberate  raid  hy  a  brokerage  house. 

,  On  Wednesday  this  broker  started  a  sell¬ 
ing  movement.  In  doing  this  the  seller 
made  it  known  that  he  had  orders  to  get 
I  rid  of  40,000  shares — which  rather  indicated 
that  he  had  nothing  of  the  sort,  else  he 
i  would  have  waited  until  he  had  jettisoned 
his  cargo.  From  another  source  it  was 
declared  that  a  I’orcupine  bank  was  liqui¬ 
dating  a  block  of  50,0()()  shares.  Ohviou^)y 
the  animus  of  the  selling  was  directed  to¬ 
ward  the  Dome  Extension  corpse,  the  re¬ 
surrection  of  which  may  or  may  not  ho 
attempted.  Doubtless  the  dissolution  of  the 
brokerage  firm  at  Toronto,  heretofore  cre¬ 
dited  with  managing  the  Dome  Extension 
market,  encouraged  the  raiilers. 


Mr.  W.  D.  Ross,  general  manager  of  the 
Aleti'opolitan  Bank,  has  returned  from 
1  Mexico. 


A.SBESTDS.  Financial  Times’  readers 
must  not  take  the  report  of  the  discovery 
of  huge  ashe.stos  deposits  in  Mexico  too 
seriously.  If  they  do  they  will  start  buy¬ 
ing  stocks — and  that  would  bo  fatal. 


Kingston,  Ont.,  August  5,  1912. 
The  Financial  Times,  Montreal. 

Gentlemen: — I  have  received  a  sample  copy  of  your 
paper  and  I  am  very  favorably  impressed  with  the  ar¬ 
rangement  of  the  financial  news  and  information  con¬ 
tained  therein,  and  the  clear  and  concise  way  in  which 
it  is  presented,  I  take  pleasure  in  enclosing  you  two 
dollars  for  one  year’s  subscription. 

Yours  truly, 

HOWARD  S.  FOLGER. 


“  For  many  years  Montreal  has  the  need  of  a  financial 

weekly  that  would  accurately  reflect  the  sentiment  and  opinions  of 
the  Dominion,  end  this  want  has  now  been  supplied  in  the  estab¬ 
lishment  of  The  Montreal  Financial  Times.  This  journal,  although 
only  in  the  eighth  week  of  its  life,  hos  already  made  a  name  for 
itself  as  an  up'-to-dsts  chronicle  of  t-''®  times.  The  editorial  review 
gives  one  a  deep  survey  of  ths  most  important  financial  matters  of 
the  moment,  the  epecial  ariicics  refect  study  and  research  on  the 
part  of  trained  writers,  and  the  nev.s  and  correspondence  sections 
are  exhaustive  and  trustworthy." —  Toronto  Evening-  Telegram 


NO  BONUSSING 

IN  MOOSEJAW. 


MOO.SE.IAW,  Sask.,  has  thi.s  week  voted 
down  a  by-law  for  the  bonussing  of  a  pro¬ 
jected  flour  mill.  The  action  is  hailed  by 
the  opponents  of  the  bonus  .system  as  an 
indication  that  the  cities  of  the  We.st  are 
coming  to  a  more  reasonable  view  about  the 
obtaining  of  industries,  and  it  i.s  significant 
that  it  follows  closely  upon  the  Winnipeg 
conference  which  discussed  the  evils  of  the 
bonus  system,  but  failed  to  take  any 
action. 


NEED  OF  MONEY  IN  THE  WEST.,-- 

It  will  be  seen,  therefore,  that  the  ques¬ 
tion  of  money,  though  not  a  serious  factor 
I  at  present,  may  at  any  time  loom  up  on 
j  the  horizon  of  the  stock  market  like  a 
big  hl.'ick  cloud.  I'urthermore,  the  storage 
I  cajiacity  for  gi;iiii  in  the  West  has  he’ll 
:  reduced  i-ather  than  ineio.-isod,  and  a  pro- 
I  minent  i-ailway  m:in  told  the  Finaneial 
1  'I'imes  this  week  tli.'it  the  fai-mers,  in  some 
;  eases,  were  using  freight  cars  foi-  sti.rage 
i  purpose.  Of  course,  this  is  rather  ex- 

I  treme,  hut  it  points  to  a  veiy  decided  dis- 
;  location  of  the  crop-moving  m:i.-hincry,  de- 
I  spite  the  enormous  provisions  made  in 
j  equipment  hy  the  railways  operating  in  the 
West.  Car  congestion  would  he  exception¬ 
ally  (leploral)le  thi.s  year,  as  it  is  impera¬ 
tive  that  the  Western  veal  esiute  ilangor 
he  removed  hy  the  strengthening  of  the 
j  iiersonal  resources  of  the  entire  Westerr, 
population.  The  tmiikor  the  crop  is  re¬ 
moved,  the  quicker  will  the  new  wealth 
he  put  into  operation. 

AN  IN( ONSISTENT  OB.IEt  TION. 

Word  come.s  from  the  West  that  there 
will  he  an  agit.’ition  against  the  Uanadian 
I’acific’s  pioiiosed  increase  ih  capital,  which 
appears  rather  inconsistent,  in  view;  of  the 
fact  that  the  railways  arc  being  blamed 
for  not  providing  each  farmer  with  a 
separate  train  of  cars,  i-cfrigerators  and 
elevator  service.  New  money,  and  lots  of 
it,  will  he  re(|uired  to  keej)  pace  with  the 
great  demand,  and  the  new  money  of  the 
C.P.R. ,  surprising  as  it  may  seem  to  our 
Western  friends,  will  not.  earn  ten  per  cent., 
but  will  call  foi-  a  dividend  disbursement  of 
less  than  six  jicr  cent,  on  the  entire  amount 
received.  This,  of  course,  i.s  due  to  the 
heavy  premium  which  C.P.R.  shareholders 
pay  for  theii-  new  stock. 

The  market  in  the  past  week  has  shown 
(Continued  on  Page  2.) 


FEWER  CAR  PLANTS. 


NEW  FEDERAL  COMPANIES. 


(From  Our  Own  Correspondent.) 

OTTAWA,  16. — Federal  Charters  of  in¬ 
corporation  have  been  granted  this  week  to 
the  following  concerns: — Industrial  and 
Educational  Press,  Toronto  $150,000.  To¬ 
ronto  Paper  Mfg.  Co.,  Ltd.,  One  Million 
dollars.  Dorwin  Falls  Improvement  Co., 
Montreal,  $2.50,000.  Daoust,  Lalonde  &  Co., 
Leathers,  Montreal  $750,000.  Chisholm, 
Dunn,  Telephone  Appliance.s  Ltd.,  London, 
Ont.,  $100,000.  Consolidated  Engineering 
Co.,  Ltd.,  Montreal,  $100,000.  Crossley 
Motors,  Toronto,  $50,000.  Stanley  Realties, 
Montreal,  -$400,000.  Lorillard,  Refrigerator 
Company,  Ltd.,  $40,000. 


Reported  That  Eastern  Car  Will  Buy  An 
Existing  Halifax  Concern. 

Investors  in  the  car-hiiilding  business  in 
Canada  will  he  somewhat  relieved  to  learn 
that  the  extravagant  miniber  of  new  car- 
plant  projects  which  threatened  to  upset 
the  business  is  likely  to  be  considerably 
cut  down. 

'J'he  Port  Arthur  project  which  was  fin¬ 
anced  by  Maritime  Province  interests,  i.s 
i-eported  to  have  been  abandoned,  in  view 
of  the  fact  that  the  Canada  Car  &  Foundry 
Company  has  made  all  arrangements  to 
erect  a  car  plant,  with  a  big  municipal 
bonus,  in  the  adjacent  city  of  Fort  William. 
No  confirmation  of  the  abandonment  of 
the  plant  could  be  had,  however,  from  F. 
B.  JIcCurdy  &  Co.,  who  had  charge  of  the 
financing. 

The  Eastern  Car  Company,  whose  bonds, 
j  guaranteed  by  the  Nova  Scotia  Steel  Com- 
I  pany,  have  been  selling  at  an  excellent 
I  price,  will  not,  as  originally  planned,  erect 
j  an  entire  new  plant  at  New  t/lasgow,  but 
will  acquire  the  existing  plant  of  the  Nova 
Scotia  Car  Company  at  Halifax  and  en¬ 
large  it  to  meet  )-equircments.  This  plant, 

I  which  has  been,  operating  very  successfully 
j  in  recent  years,  was  formerly  known  as 
the  Excelsior  Car  Company. 


B.C.  ELECTRIC  DA^L 


The  British  Columbia  Electric  Co.  has 
let  a  contract  to  the  Ambursen  Hydraulic 
Construction  Co.,  Boston  to  design  and 
build  a  dam  on  the  Jordan  river  about  40 
miles  from  Victoria,  B.C.  The  dam  is  for 
storage  purposes  and  will  be  115  feet  high 
and  765  feet  in  length. 


3IONTREAL  FTXAXCIAL  TIMES,  SATURDAY,  AUGUST  17,  1912. 


MONTREAL  STO  CK  BROKERS. 


MONTREAL  STOCKS 


MONTREAL  STOCK  BROKERS 


J.  PITBLADO. 


R.  C.  HOLDEN 


Record  of  stocks  listed  on  the  Montreal  Stock  Exchange  for  week  ending  today: 


J.  PITBLADO  &  CO. 

Members  Montreal  Stock  Exchange 

Orders  Executed  in  all  Principal  Financial  Centres. 


Lake  of  the  Woods  Building 


Montreal 


Thornton  Davidson  O  Co. 

cyVIembers  ^yUontreal  Stock  Exchange 

SrOCK  AND  BOND  BROKERS 
BONDS  FOR  INVESTfVlEMT 

Orders  executed  on  all  markets.  M'lxkly  letter  mailed  on  applUation. 

Rooms  420-422  Transportation  Bu’ildinijf  MONTREAL 


J.  &  L.  M.  WOOD 


MEMBERS  MONTREAL  STOCK  EXCHANGE 


INVESTMENT  SECURITIES 

Dominion  Express  Building,  MONTREAL. 


McGIBBON  &  MacDOUGALL 

Stock,  Bond  and  Investment  Brokers 


MEMBERS  MONTREAL  STOCK  EXCHANGE 


Canada  Life  Building 


.L  J.  Xi::tsl>ITT,  Pro-sldcnt. 


MONTREAL 


P.  A.  THOM.‘<ON,  Vioe-Presiclent. 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

BONDS  AND  INVESTMENT 
SECURITIES 


Tclpphonp 
AJai.n  3.S17 


REACTION  NEAR  IF  MONEY 
GETS  AT  ALL  SCARCE. 

(Continued  from  Pago  1.) 
no  signs  of  ony  appreciable  difference  from 
the  recent  past.  The  stocks  on  which  pub¬ 
lic  attention  has  been  ti.xed  for  a  while  past 
through  impending  developments  provide 
the  bulk  of  the  trading  at  rising  quotations. 
The  balance  of  the  list  in  general  has  held 
steady. 

C.P.R.  THE  “KING-PIN.” 

Canadian  Pacific  has  been  bidding  fair 
to  do  all  of  the  things  prophesied  by  its 
ardent  followers,  and  records  are  going 
by  the  boards.  The  high  price  to  Thurs¬ 
day  is  ‘282"'8,  or  a  rise  of  close  on  to  six 
points  for  the  week.  Soo  also  has  gone 
higher  and  is  now  selling  at  its  top  price, 
154. 

Power  has  furnished  the  most  trading 
and  has  maintained  throughout  the  week 
a  remarkably  steady  undertone;  and  tho 
exchange  of  over  11,000  shares  effected 
but  a  narrow  movement  of  less  than  two 
points.  The  tone  of  the  stocl;  at  the  open¬ 
ing  of  the  market  last  Satur.*’,’  was  very 
strong,  and  in  a  few  minutes  had  carried 
the  price  to  2.38^4,  from  which  level  itj-was 
forced  down  to  236,  recovering  quickly  to 
237,  where  it  has  ruled  for  the  week. 

SHAWINIGAN  INACTIVE. 

Shawinigan,  on  the  other  hand,  has  not 
displayed  its  customary  tendency  of  fol¬ 
lowing  the  trading  in  Power,  and  has  been 
inactive,  selling  at  151,  a  loss  of  two  points 
as  compared  with  the  early  week. 

CEMENTS  WERE  STRONG. 

The  Cement  issues  assumed  sudden 
strength  this  week,  both  rising  to  a  new 
high  level;  the  preferred,  on  investment 
buying,  ro.'^e  to  the  bes^  figure  since  the 
inception  of  the  company  by  going  from 
IIII2  to  li5’/fe.  The  common,  after  a  long 
period  of  inactivity,  advanced  to  3H4.  .A 
very  inopportune  statement  was  then  cir¬ 
culated,  which  announced  that  the  profits 
of  the  Canada  Cement  would  be  restricted 
through  various  causes,  and  the  stock  re¬ 
acted  somewhat,  but  now  holds  steady  at 
31. 

DETROIT  ALSO  STRONG. 

In  the  public  utility  securities  Detroit 
developed  strength  in  the  mid-week  by  go¬ 
ing  from  72  to  73%;  this  gain  was-  subse¬ 
quently  lost,  but  sentiment  is  more  cheer¬ 
ful  towards  it  since  the  graft  revelations 
in  the  city  of  Detroit. 

Toronto  Railway,  after  holding  firm  most 
of  the  week  at  around  144,  weakened  per¬ 
ceptibly,  and  on  small  transactions  was 
forced  to  141^1  on  Thursday. 

OTTAWA  POWER  UP. 

Ottawa  Power,  after  being  neglected  in 
the  trading  in  the  past  few  weeks,  was 
strong,  and  on  little  trading  made  a  new 
high  mark  at  ISfiVL  Quebec  Railway  was 
active  and  showed  a  better  tone,  closing  at 
28. 

Canada  Car  at  88%  shows  a  gaiii  of 
1%  points;  Canadian  Locomotive,  on  two 
sales  of  100  shares  each,  went  from  42  to 
45  and  later  at  47V2  bid. 

C.VNNER.S  AT  68. 

Dominion  Canners  has  shown  strength 
and  a  small  advance  at  68;  Winnipeg  Rail¬ 
way  shows  no  change  from  last  week  and 
was  .steady  around  229%. 

ONE  STEEL  WEAK;  ONE  STRONG. 

Nova  Scotia  Steel  &  Coal  has  ro. 


OTTAWA  BANK  BUILDING 
.MO.NTltEAL 


I  actionary  and  dropped  to  91,  the  lowest 
I  price  since  the  stock  has  been  on  a  six 
1  per  cent,  basis;  Steel  Co.  of  Canada,  on 
:  the  othei’  hand,  took  a  sudden  spurt  from 
I  27%  to  30;  losing  half  a  point  of  the  ad- 
1  vance. 

!  K.\.MI.NISTIQUJ.4  POWER  UP  18. 

Kaministiquia  Power,  which  is  traded  in 
Iso  little  a3_to  easily  escape  notice,  sold 
at  128  for  50  shares,  a  clear  gain  of  18 
points  over  its  best  previous  price. 

.MEXICANS  AND  BR.VZILIANS. 

The  South  .Ameiicap  issues  have  been 
;  neglected,  only  ten  shares  of  Sao  Paulo 
;  changing  hands,  while  Rio  dropped  back 
I  to  146%.  .Mexican  Light  &  Power  sold  at 
j  93%.  The  Brazilians  are  selling  at  94,  a 
loss  of  a  little  over  a  point  from  the  best 
I  price  of  the  week. 

I  Richelieu  (S-  Ontario  assumed  a  steadier 
tone  late  in  the  week,  selling  at  llo,  after 
ruling  around  116%. 

THE  UNLISTED  SECTION. 

In  the  unlisted  section  prices  I.  the 
main  have  remained  unchanged  during  the 
I  week.  National  Brick  continues  to  display 
h-regularity,  selling  from  56  to  59%  to 
58%,  when  demand  ceases. 

The  Tramway  issues  arc  unchanged, 
Tramway  &  Power  at  52%,  and  the  deben¬ 
tures  at  85%. 

W'.  C.  POWER  LOSES  GROUND. 

Western  Canada  Power  has  provided  the 
weak  feature  in  the  unlisted;  1,600  shares 
were  traded  in  which  carried  the  price 
from  83  clown  to  79. 

RIO  AND  THE  BROKERS. 

Sao  Paulo  and  Rio  intere.sts  arc  making 
a  concession  of  one  quarter  of  one  per 
cent.s.,  or  25  cents  a  share  to  brokers  on  all 
stock  turned  in  before  .August  15,  a  month 
earlier  than  the  official  date  of  transfer. 
It  is  necessary  to  have  50  per  cent,  of  the 
stock  returned  for  transfer  to  make  the 
merger  legal. 


'  Trading  on  the  Montreal  market  I’riday 
morning,  was  marked  by  a  decline  in 
'  C.P.R.,  which  opened  at  280%,  an  over- 
;  night  loss  of  1%  points  and  by  the 
.strength  in  Montreal  Power  which  opened 
.  at  23GV2,  advancing  to  237,  ruling  firm  at 
;  that  figure. 

I  After  a  period  of  inactivity.  Dominion 
I  Textile  opened  strong  at  69%  at  which 
j  price  it  held  throughout  the  morning.  Soo 
I  was  steady  at  153,  Cement  common  steady 
\  at  30%,  Richelieu  at  118%,  Ottawa  Power 
J  at  159%,  Canners  was  in  good  demand  at 
i  68*2.  Steel  of  Canada  inactive  at  29%. 
j  Mexican  Power  very  strong  opening  at  96, 
next  sale  made  at  96*2. 

'  UNLISTED  ON  FRIDA  A'.  j 

In  the  unlisted  department  Western  | 
Canada  Power  sold  at  79,  Tramways  at  52  : 
to  52*4,  Tramway  debentures  85%,  Tuckett  ' 
common  54  to  54>/2,  Price  Bros,  at  64,  ; 
Natural  Brick  from  58 'down  to  57*/^  and 
Sherbrooke  at  27. 

65  For  northern  ohio.  •  i 

In  Friday's  trading.  Northern  Ohio  made  j 
a  new  high  mark,  selling  at  65.  1 


i  Bell  Telephone  . . 

i  Packers  . . 

j  Do.  pfd.  .A . 

Do.  pfd.  B . . 

i  Can.  Car . 

Do.  preferred . . 

Cement  . . 

I  Do.  preferred  . 

I  Can.  Cottons  . 

j  Do.  preferred  . 

Converters . 

Can.  Rubber . 

Do.  preferred  . 

Can.  General  Electric  . . , 

‘  Canadian  Pacific  . 

I  Can.  Loco . 

j  Do.  preferred  . 

Crown  Reserve  . 

I  Detroit  Elec.  Ry . 

,  Dia.  Flint  Glass  . 

,  Dom.  Canners  . 

I  Do.  preferred  . 

i  Dom.  Coal  pfd . 

j  Dom.  Iron  pfd . . 

I  Dom.  Steel  . 

[  Dominion  Park . 

Dominion  Textile  . 

I  Do.  preferred  . 

i  Duluth  Superior  . 

E.  Canada  Pulp  . 

Gould  Mfg . 

Do.  preferred  . 

IIalif->.x  Elec.  Ry . 

Havana  Electric  . 

Do.  preferred  . 

Illinois  Trac.  pfd . 

Kaministiquia  . 

Laurentide  . 

L;4ke  of  W'oods  . 

Do.  preferred  . 

Mackay  . 

Do.  preferred  . 

Mexican  L.  &  P . 

Do.  preferred  . 

Soo  . 

Do.  preferred  . 

Power  . 

Montreal  Cottons . 

,  Do.  preferred  . 

i  Mont.  Loan  &  M . 

Montreal  Tel . 

j  Nipissing  . 

i  Nor.  Ohio  . 

I  Scotia  Steel  . 

I  Do.  preferred  . 

!  Ogilvie  Mill . 

Do.  preferred  . 

'  Ottawa  L.  &  P . 

Penmans  . 

Do.  preferred  . 

I  Porto  Rico  . 

'  (Quebec  Ry . 

}  R.  &  O.  Nav . 

1  Itio  dc  Jan . 

I  Russell  Car  . 

Do.  preferred  . 

Sao  Paulo  . 

i  Sawyer-Massey . • 

I  Do.  preferred  . 

j  Smart  Bag  . 

I  Do.  preferred  . 

Shawinigan  . 

i  Sherwin-Williams . 

I  Do.  preferred  . 

‘  Spanish  River  . 

j  Do.  preferred  . 

!  Steel  Co.  of  Canada  . 

f  Do.  preferred  . 

Toledo  Ry . 

;  Toronto  Railway  . 

,  Tooke  Bros . 

i  Do.  preferred  . 

i  Tri  City  pfd . 

Twin  City  . 

I  Winnipeg  Ry . 

'  Windsor,  Hotel  . 

i  Banks — 

B.N.A . 

Commerce . 

Hochelaga . . 

Inperial  . 

Merchants . 

Molsons  . 

Montreal  ...  . 

New  Brunswick  . 

Nationale  . . 

Nova  Scotia  . 

I  Ottawa  . 

Quebec  . 

Royal  . 

Standard  ...  . 

Toronto  . 

Union  . 


—1912— 
High.  Low. 
165  146 

110  67% 

108%  99 


— Range  for 
week.— 
High.  Low. 

160  . 

110  . 

108%  . 


— Friday’s — 
Asked.  Bid. 
.  167 


— Sales 
for 
week. 
56 
35 
20 


McDOUGALL  &  COWANS 


61 

88% 

87 

89 

88% 

102 

114 

116 

115 

26 

31% 

29% 

30% 

30% 

87 

95% 

91% 

94% 

16% 

26 

25 

69 

75 

74% 

75 

74 

30% 

44*4 

45 

44 

85 

86 

100  100 
117%  107*i 
.  282%  226% 
45  29% 

94%  86% 

3.50  2.90 
75*/2  55*2 

65  . 

74%  60 

105  102 

115  108*3 

106  100 

69*/i  54% 

165  106 

71  65% 

103*^  99 

80  78*4 

42  30 

110  110 
100*4  100 
156  150 

120  110 
123  ■'  100 
95*4 

128  100 
204  155 

145  132 

122  120 
92*/2  75*/2 

78*4  69 

103%  80% 

-04%  . 

154  130 

149%  148% 
239  */2  187 
61*4  46% 
106  105 


114%  112V4 
282%  277 
45  42 

93  92 

3.28  3.25 

74  72 

69  ’  ’  'eV  ’  * 
102%  . 

109  108*/2 

106  105 

64  63% 

eFV  '67% 
103%  103 


112%  . 

280  */o  280*4 

.  60 

95  94% 

3.30  3.25 

71'%  71*4 

'68%  6^/2 

103  101% 

ioF’  104” 
63%  63*4 

140  . 

69*4  69 


Members  of  the  Montreal  Stock  Exchange. 

MONTREAL  DrAlfOre  QUEBEC 

OTTAWA  OmUK  DlDliwId  WINNIPEG 


Direct  Private  Wire  to  All  Branches  and  New  York. 


R.  FORGB1 

Stock  Broker 

83  Notre  Dame  St.  West,  Montreal 


Paris  Office 


60  Rua  de  Provence 


94*4  93  94  03  216 

128  . 

195*4  194*4  ■  197  195%  23o 

.  140  135  . 


COLIN  M.  McCUAIC  &  CO., 

Members  Montreal  Stock  ExchanKc 

STOCKS  and  BONDS  tp«i.i  r.i«. 


67  St.  Francois  Xavier 'Street. 


93*4 

92 

....  96*4 

175 

154 

151% 

153*4  153*4 
160  156 

1,110 

238% 

235 

59  57*4 

11,619 

Phone..  .Main  7270,  7J7I 


65 

93  91 


123%  118 
159*4  145*2 
61*4  56 

89  85% 

83*4  73*4 
57*4  26 
126  115 

156%  111% 
114  102*4 


129 

120 

1.59*4  159 

56  . . . . 


78  76*4 

28  26 
118  116% 
148  146'% 


105*4  105 


65  63 

91  90% 

125  120 

129  128 

1.59*4  159% 
58  56 

90  86 

77  76*4 

28%  28 
118*4  118*4 
148  . 


A.  J.  ESTES  &  CO.,  New  York  Stocks 

Unlisted  Industrials  Bought  aiii  Sold. 

Quotations  furnished  on  all  Securities. 

1 08  S±.  Francois  Xavier  S'tree't 


ST.  CYR,  CONTHIER  &  FRIGON 

High  Class  Municipal  and  Corporation  Bond  Dealers 

103  St.  Francois  Xavier  Street,  Montreil.  bcii  tci.  iwain  2701  and  519 


UNLISTED  STOCKS. 


260 

187 '.1 

257 

256*4 

. 

If; 

45 

35 

44 

45 

44 

40  i 

99% 

90 

99% 

97 

95 

10  I 

120 

82*4 

*"'3  i 

110 

90 

107 

no 

154% 

138% 

l/r. 

153 

151 

152 

52% 

151 

1,622  1 

100% 

93  ■ 

101 

100% 

40  ! 

66% 

45 

63*4 

61 

63 

61 

360  i 

96% 

89 

93 

93% 

92% 

187  i 

35 

27 

30 

27% 

29% 

29 

1,201  i 

90 

89*4 

88% 

00 

00 

. 

50  i 

10% 

9% 

142% 

.  1 

626  : 

151% 

131 

144*4 

141% 

144 

Ames  Holden  com.  28 

do.  pfd . 85 

Belding  Paul  com.  34 

do.  pfd . 90 

Brazilian .  95*4 

Brit.  Can.  Canners  39*/2 
Can.  Coal  &  Coke  . . 


Week’.s 
high  low 
9R  97^'. 


Latest 
ask  bid 
27%  27*4 

83*4  82 


108  107*4 

229%  229*4 


223*4  222 
179 


212*4  204 
256  241 


194*4  . 

210  207*4 

249%  249 


107%  107*4 
231  . 


160  150 

225  224 

179  178 

194*4  194' 
210  209*4 

249*4  249 
260  . 


278 

274% 

273 

265 

268*4  265 

210 

207 

.  214 

140 

131 

136 

140  136 

234 

220 

229 

228 

229  227% 

236% 

236% 

212 

205 

210  . 

174 

149 

155  *-6 

155*4 

.  155*4 

Can.  Li  &  P . 

75 

do.  bonds  . 

80 

79 

79% 

79*4 

Hillcrest  com.  . . . 

33 

30 

Mex.  Nor.  Power. 

28*4 

27% 

do.  bonds  . 

65 

Jlont.  Tram . 

106 

105 

do.  debs . 

85% 

85 

86 

do.  &  Power  . . 

53 

52 

52*4 

52 

National  Brick  . . 

5914 

56 

58*'- 

58 

do.  bonds  . 

SO 

79 

79% 

Ontario  Pulp  .... 

41*4 

Price  Bros . 

62*4 

64 

60 

Sherbrooke  St.  Ry. 

27 

28 

27 

Wayagamack  .... 

35 

.ii% 

35 

34% 

BOND  quotations  FOR  WEEK, 
listed  on  the  Montreal  Stock  Exchange 


—1912— 
High.  Low. 
104  102% 

24  17 

102  99*4 

107*4  105*4 
97%  96% 

100  99% 

86  . 

88  86 
98*4  96% 
99*4  97 


100  95* 

103  101 

103*4  101* 

96  931 

80  . . . . 

101  100 
112  110 
100  .... 
100%  100 


Record  of  bonds 
noon: — 

Bonds.  P.C. 

Bell.  Tel .  5 

B.  L.  Asb .  6 

Can.  Cem’t -  6 

Can.  Car .  6 

Can.  Felt  .  6 

C.  C.  Cot .  6 

Can.  Cottons  . .  6 

Can.  Conv.  ...  6 

Can.  Rub .  6 

Can.  Loco .  6 

Con.  Cable  ....  4 

Dom.  Coal  ....  5 

Dom.  Cotton ...  6 

Canners  • •  •  •  •  6 

Dom.  L  &  S.. . .  5 

E.  Can.  P.&P..  6 

Halifax  Tram.  .  5 

Laur.  Paper  ...  6 

Kaministiquia  ..  o 

Keewatin .  « 

L.  of  Woods...  6 
Mex.  Elec.  ....  6 

Mex.  L.  &  P.."'  ^ 

Mont.  Power..  4M 
Mont.  St.  ......  4^^ 

Ogilvie  Milling.  6 

Do.  B .  6 

Penmans  .  “ 

Porto  Rico  ....  5 

Quebec  Ry . 

Rio .  ° 

Sao  Paulo .  5 

Sherwin-W .  o 

Spanish  River  .  6 

Steel  of  Can....  6 

Textile,  Ser.  A..  6 

Do.  B .  6 

Do.  C .  6 

Do.  D.  ....••  f 
Winnipeg  Elec..  0 
Winnipeg  Ry.  . . 
Windsor  Hotel.  0 


OTTAWA  MERGER  OFF. 

It  is  understood  that  the  contemplated 
merger  between  the  Ottawa  Light  Heat  & 
Power  and  the  Ottawa  Electric  Ry.  has 
been  definitely  abandoned,  owing  to  the 
franchise  of  the  latter  which  has  but  ten 
years  more  to  run. 

This  should  not  affect  the  price  of  Otta¬ 
wa  Power  as  the  company  is  an  exception¬ 
ally  strong  position  and  is  a  great  money 
maker.  Ottawa  Power  is  a  holding  com¬ 
pany  for  the  Ottawa  Gas  ('o.  and  the 
Ottawa  Electric  Co.  The  earnings  on  the 
stock  for  the  past  year  were  at  the  rate 
of  13.43  per  cent,  on  the  common  stock. 

Sir  Max  Aitken  is  due  in  Montreal  today.  1 


for  week  ending  Friday 


— Range 

for  week. — 

— Friday — 

High.  Low. 

Asked.  Bid. 

Sales. 

101  . 

102  100 

19  17 

$  600 

1 

100  . 

100  99 

2,500 

107%  107 

96  95  *4 


100*4  100 


95  94  *4 

72  . 


10054  . 

9654  . 

100  . 

98  97% 


85 

84 

87 

86 

98 

96*4 

1,000 

99 

1,000 

99*4 

99 

103 

102 

95% 

95 

14,000 

101 

1,000 

112 

no 

no 

3,000 

100*4 

100 

5,000 

100 

109% 

108% 

26,000 

95 

94% 

6,000 

72 

70 

17,000 

102% 

100 

102 

98*4 

94 

98% 

98 

96 

94 

98 

105% 

100 

166 

104 

103 

100  *'2 

98% 

99 

98% 

do.  bonds  .  79  78 

Western  Can.  P...  83  78  79  78% 

do.  bonds  ....  90  89%  90 

Nova  Scotia  bonds  . .  . .  95 

Tucketts  com.  ...  55  53*4  55  53 

do.  pfd .  94  93%  94  93% 

P.  Rupert . 30*4 . 

CAR  CONGESTION. 

Despite  the  fact  that  since  July  18,  1912, 
the  C.P.R.  has  increased  equipment  by  12,- 
000  cars,  the  Grand  Trunk  by  5,000  and 
the  C.N.R.  by  3,000,  the  worst  car  short¬ 
age  in  the  history  of  the  continent  is  pre¬ 
dicted  by  the  Transportation  Department 
of  the  Canadian  Manufacturers’  Associa¬ 
tion.  Manager  J.  E.  Walsh  of  that  de¬ 
partment  is  issuing  a  circular,  appealing  to 
manufacturers  to  assist  as  much  as  pos¬ 
sible  to  minimize  the  evil  by  expeditious 
loading  and  unloading  of  cars  and  postpon¬ 
ing  bulky  freights  until  the  crops  have 
ing  bulby  freights  until  the  crops  have 
been  moved. 

BANK  CLEARINGS. 

Bank  clearings  for  the  week  are  affected 
by  the  fact  that  several  Ontario  cities 
were  celebrating  Civic  Holiday,  and  there¬ 
fore  report  only  five  working  days.  The 
returns  are  as  follows: 


Ritz'Carleton 
Hotel  Co.,  Bonds 

Calgary  Brewing 

Co.,  Bonds 

5% 

Both  Issues  High  Class  Investments 
Prices  on  application. 

O^Brien  &  Williams 

.Mrmbrrs  of  the  .Montreal  Stock  Exchange 
Dominion  Express  Bldg.,  Montreal. 
PARIS  .MONTREAL. 


WE  OFFER 


ada  Machinery 
Corporation  I 


First  Mortgage 


6  a  BONDS  tSU 

$500  and  $1,000  each.  Interest  payable 
half  yearly. 

Full  particulars 
on  application 

J.  M.  ROBINSON  &  SONS 

28  Hospital  St. 

Members  Montreal  Stock  Exchange. 


Montreal  . . . 

1912. 

$60,819,170 

1911. 

$42,384,025 

P.C. 

Toronto  . . . . 

32,232,862 

43.5 

Winnipeg  . . . 

22,118,264 

18,916,847 

17.0 

Vancouver  .. 

11,380,222 

9,795,537 

3,723,533 

16.2 

Ottawa  .... 

4,929,087 

32.4 

Calgary  . 

4,646,851 

7,789,989 

—40.4 

Quebec  .... 

2,738,905 

3,549,724 

2,584,838 

6.0 

Victoria  .... 

2,768,474 

28.2 

Hamilton  . . 

2,669,926 

2,401,843 

11.2 

Halifax  .... 

1,575,054 

1,629,954 

—3.3 

St.  John.... 

1,664,774 

1,367,293 

21.6 

Edmonton  . . 

^098, 681 

2,006,432 

103.3 

London  . 

1,667,811 

1,284,074 

29.9 

Regina  .... 

2,090,263 

1,322,773 

58.0 

Brandon  . . . 

477,227 

489,275 

—2.6 

Lethbridge. 

552,538 

543,417 

1.5 

Saskatoon  . 

1,986,377 

1„1 28,474 

67.0 

Brantford  . . 
Moosejaw  . . 

977,032 

439,502 

867,862 

12.6 

Ft.  William . 

682,845 

MARCONI  PRICES. 

Friday’s  Marconi  prices  were,  English 
Marconi  22%,  English  preferred  1913-16, 
Canadian  5%,  American  7%. 

CALEDONIA  REALTIES 

The  Caledonian  Realties  have  sold  7*4 
acres  of  a  36  acres  water  frontage  for 
$125,000;  also  a  foctory  site  of  175,650 
square  feet  for  $2,633,300  and  a  right  of 
way  to  the  C.P.R.  for  $10,000.  The  prop- 
erty  of  this  Company  adjoins  the  Domin¬ 
ion  Park  property. 

Mr.  A.  J.  Brown,  K.C.,  has  returned 
from  Ottawa. 


PERSONALS. 


Mr.  N.  B.  Stark  was  in  New  York  and 
Toronto  this  week. 

Mr.  J.  E.  Aldred  returned  to  Montreal 
on  Wednesday. 

Mr.  W.  P.  Hunt,  manager  of  the  Bank 
of  Nova  Scotia  in  Montreal,  has  gone  on 
a  trip  to  the  Coast. 

Mr.  C.  B.  Gordon  is  to  be  congratulated 
on  his  election  to  the  board  of  the  Royal 
Trust  Company.  It  is  one  of  the  plums  in 
the  Canadian  companies’  directorate. 

Mr.  A.  E.  Osier,  senior  member  of  the 
firm  of  A.  E.  Osier  &  Co.,  is  a  candidate 
for  the  Toronto  stock  exchange.  Mr. 
Osier  bought  a  seat  from  Sir  Henry  Pellatt 
some  little  time  ago,  and  will  come  up  for 
election  at  the  expiration  of  the  custom¬ 
ary  one  month’s  notice. 

Mr.  F.  H.  McGuigan,  the  well-known  en¬ 
gineer  and  contractor,  is  seriously  ill  fol¬ 
lowing  a  breakdown  which  occurred  a 
month  ago,  and  has  asked  permission  to 
transfer  his  contract  for  the  Montreal  fil¬ 
tration  plant  to  his  chief  engineer,  Mr. 
Norman  McLeod. 


I  TOLEDO  RY.  AFFAIRS. 

Practically  all  of  the  members  of.  the 
Toledo  Rail  &  Light  Bondholders’  com¬ 
mittee  are  aw’ay  from  New'  York,  some  of 
them  being  in  Europe,  and  nothing  will 
be  done  until  the  full  committee  has  re¬ 
turned.  The  committee  representing  the 
stockholders  has  held  several  meetings  to 
discuss  matters,  but  action  bv  it  can 
amount  to  nothing  unless  satisfactory  to 
the  bondholders’  committee. 

RIO  INCREASES  $6,930. 

Earnings  for  the  week  reported  by  Rio 
de  Janeiro,  are  $274,271  against  $267,341 
I  for  the  corresponding  week  of  1911,  an 
increase  of  $6,930. 

ONTARIO  I-NCORPORATIONS. 

Ontario  letters  patent  reported  include 
Cochrane  Telephone  Co.,  Limited,  Toronto, 
$50,000;  Six  Nations  Mining  Co.,  Limited! 
Toronto,  $1,000,000;  S.  Allen,  Limited,  Nor¬ 
wich,  $200,000;  Usitt  Manufacturing  Co., 
Limited,  Toronto,  $100,000;  Keeton  Motors, 
Limited,  Brantford,  $200,000;  Bellevue 
Realty  Co.,  Limited,  Ottawa,  $100,000; 
Coyne  Lumber  Co.,  Limited,  Schreiber 
$100,000.  " 

Mr.  Samuel  Hale  has  been  appointed  gen* 
eral  manager  of  the  Algoma  Steel  Cor¬ 
poration. 


*„  K, 


i 
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The  Crown  Trust  Company 

145  ST.  JAMES  STREET,  MONTREAL. 

BOARD  OF  DIRECTORS: 

ROBERT  KEI'OKI)  .  .  I'rcKident 

I'l.  I.  ORAR  --*.«•  V  ic;<‘-I*re»idont 
TANCREDE  BIEN\ENE  RomvoRTM 

ET.-COE.  ,IOHN  t:AK>ON  «  II  EH  I VI 

A.  O.  OAKIINEK  THOV  V  iirllv 

-LT.-COE.  F.  S.  MEir.IIEN  I”. COL.  J.  O  ROSS 


TRvfv®/  IH^ctor 

IKllNO  1*.  KEXrOKU  -  -  -  iioua^of* 


WONDERFUL  RECORD  OF  CAPITAL 
INCREASES  AND  YEARLY  PROFITS 
OF  THE  BANK  OF  NOVA  SCOTIA 

Tables  Showing  Steady  Rise  of  Dividends  and  Capital  Since  1832 
— Eighty  Years  of  Phenomenal  Success  and  Development — 
Average  Yearly  Earnings  From  18  to  23  Per  Cent,  on  the 
Capital — Yearly  Record  of  Market  Price  Changes. 

Mr.  Richardson,  freneral  manapor  of  the  .on  its  capital;  in  1002,  21.. 51,  p.c.;  190.3, 
Bank  of  Nova  Scotia,  has  issued  the  fol-  I  20. ,58  p.c.;  1904,  20.08  p.c.;  190;:,  21.60 
loivinp  statement  in  repard  to  the  proposed  |  “ J; ^p.'clf  mo’. 

issue  of  new  stock  at  240.  ^  22.07  p.c.;  1911,  23.01  p.c. 

“The  Bank  of  Nova  Scotia  issued  $1,-  j  RECORD  OF  C.VFIT.VL  INCRE.VSES. 
000,000  new  capital  a  year  and  a-half  apo  |  ^ 

at  268,  and  it  was  promptly  taken  up.  The  |  increase.^,  allotments,  etc.,  is  extremely  in- 
present  issue  of  $l,OOO,OO0  at  240  carries  terestinp.  As  early  as  1898  new  stock  was 
valuable  rights  to  shareholders  which  they  issued  at  a  premium  of  110  per  cent. 


IS  IT  CANADIAN  MONEY  THAT  THE 
NEW  YORK  NOTE  BROKERS  ARE 
OFFERING  TO  OUR  BORROWERS  ? 

Mr.  Eckardt  Points  Out  That  Some  Twenty-Five  Millions 
of  the  Money  of  Canadian  Banks  Is  Now  Swelling  the 
Hoard  of  Bank  Deposits  in  the  IT.  S.  Metropolis — 
Expected  Industrial  Boom  in  States  Makes  It  Unlikely 
That  Such  Offerings  in  Canada  AVill  Continue  for 
Long — Methods  of  the  Money  Broker,  and  Disadvan¬ 
tages  As  Compared  With  Canadian  System. 


will  be  quick  to  take  advantage  of,  and  I  |  Capital  allotted,  1832 .  £.50,000 

am  quite  satisfied  that  they  will  be  only  Capital  allotted,  1.833 .  £62,500 

too  glad  to  avail  themselves  of  the  op-  Capital  allotted,  1839 .  £175,000 

portunity  to  add  to  their  holdings  and  that  Capital  allotted,  1840 .  £125,000 

the  present  issue  will  be  as  promptly  Capital  allotted,  1841 .  £140,000 

taken  up  as  former  issues.  ;  (Capital  reduced.  1871,  to .  $490,000 

“Indeed,  although  shareholders  re-  ,  Capital  increased,  1873,  to .  $750,000 

ceived  notice  of  allotment  only  last  week  X'apital  increased,  1875,  to .  $1,000,000 

and  have,  as  provided  by  the  Bank  Act,  t' Capital  incrca.-od,  1883,  to _ $1,114, .300 

six  months  in  which  to  determine  whe- f  Capital  increased,  1891,  to .  $1,500,000 

ther  they  will  accept  their  allotments,  anc^ - 

the  privilege  of  paying  for  the  stock  is,  *Uninn  Bank  of  P.E.l.  absorbed. 

ten  monthly  instalments,  we  have  alrea#' I  Allotted  previous  to  1898 .  $1,500,000 

had  some  of  the  new  allotments  paid  ysr  210  255  100 

in  full.  The  present  issue  is  allotted  a^a  jspp  gt  220  .  Km’oOO 

lower  rate  than  the  previous  onf%  owing^o  jqq'i  g^  ooq  .  140  000 

the  desire  of  the  bank  to  treat  .sh#e-  ipo.5  at  260  !  .'I  i!!  1 !  .340;800 

holders  more  liberally  now  that  i\  h;#  a  -it  er;',  i=;oenn 

$7,500,000  on  a  capitarn^.$4,  ipo6  at  268  !  ! ! ! ! !  !  !  ] ! ! !  o’ooiooo 
000,000-  I  1,,,,)  g^  268  .  1,000,000 


1899  at  220 
1901  at  230 
►■e-  1005  at  260 

'  a  ]po.5  at  265 
'1.  1906  at  268 

I  1910  at  268 


CAPITAL,  RE.ST  AM)  DIVIDEND.  ' 

The  bank’s  present  capital,  according  to  oju**'*' 

the  Government  report  for  .June,  1912,  is 


$4,000,000 

1,000,000 


$5,000,000  authorized;  $4,000,000  subscribed  t^IoI  c^noonno 

terti’^fun^’  ■'  I  Tlii*  table  i;hows'  the  high  and  low  prices 

bank  pavs  the  highest  Qf  bank  stock  each  year  since  1900: — 


dividend,  of  14  per  cent,  per  annum,  of 
the  Canadian  chartered  hanks. 


The 

shown: 

dividend 

record 

since 

190'  is 

here 

1900. 

1901. 

1902. 

1903. 

1904. 

1905. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

9 

9 

9G 

10 

10 

10 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

p.c. 

11  Vi 

12 

12 

12 

12 

1.3  Vs 

The  1912  dividends  paid  so  far  have  been  1910 
at  the  rate  of  14  per  cent,  per  annum.  1911 

ix  1901,  the  bank  earned  18.79  per  cent.  1912 


High. 

Low. 

1900  ... 

....  2:20 

220 

1901  ... 

....  2.371/3 

228 

1902  ... 

....  263 

245 

, 1903  ... 

277^0 

269  Vi 

; 1904  .  . . 

....  270ii 

262 

;  1905  . . . 

....  275 

265 

, 1906  . . . 

....  295 

276 

1907  ... 

....  -29214 

274 

■  1908  .  .  . 

....  286 

275 

1909  ... 

....  284 

278 

1910  ... 

....  285I4 

276 

1911  ... 

....  280 

269% 

1912  .  .  . 

. . . .  2781/3 

273 

DUTCH  CAPITAL  FOR  FRENCH  INVESTORS 

THE  DOMINION.  |  AND  OUR  STOCKS. 

Less  .Money  for  Home  Borrowers  and  Take  Bonds  or  Preferred  Stocks  and  Re- 
Local  Companies  Have  Raised  Rates  j  duce  Yield  to  Three  Per  Cent.  By 

Yz  to  1  Per  Cent.  I  Buying  Bonus  Common. 


Of  late  quite  a  large  number  of  new 
mortgage  banks  have  been  founded  in  Hol¬ 
land,  which  are  loaning  out  money  on  pro¬ 
perty  located  in  Canada  and  South  Am¬ 
erica.  The  oldest  Dutch  mortgage  company 
working  in  the  United  States,  the  Neder- 
landsch  Amerikaansche  Land  Maatschappy, 
has  now  issued  a  circular  to  its  stockhold¬ 
ers,  nroposing  a  change  in  the  by-laws  in 
order  to  enable  it  to  extend  its  sphere  of 
operations  to  Canada.  This  is  significant, 
inasmuch  as  it  illustrates  the  drift  of  Dutch 
capital  to  the  Canadian  West,  where  heavy 
amounts  of  Dutch  money  have  been  loaned 
out  in  the  last  few  years. 

Dutch  newspapers  to  hand  state  that 
there  is  some  inconvenience  in  this  move¬ 
ment,  which  tends  to  upbuild  new  countries 
with  the  help  of  Dutch  mono'-  while  at 
the  same  time  rates  in  Holland  are  rising 
in  consequence  of  the  fact  that  the  heavy 
investment  in  mortgage  bonds  of  the  over¬ 
sea  mortgage  companies  leaves  less  money 
avai’able  for  the  home  needs.  iVIostly  in 
consequence  of  this  nhenomenon,  the  rate 
at  which  mortgage  companies  are  loaning 
out  money  in  Holland  has  risen  '2  to  1 
per  cent,  in  the  last  few  years,  investors 
no  longer  being  prepared  to  buy  mortgage 
bonds  giving  the  low  yield  w'hich  was  cus¬ 
tomary  before,  seeing  that  they  can  easily 
make  5  per  cent,  on  mortgage  bonds  of  the 
oversea  institutions.  Should  it  turn  out, 
one  day  or  another,  that  investments  are 
not  being  made  in  Canada  on  conservative 
lines,  hard  times  may  occur  for  many  in¬ 
vestors  in  Holland,  as  the  public  is  hardly 
discriminating  betw'een  the  various  banks 
which  are  practising  this  field  of  invest¬ 
ment. 

COMMERCE  AT  CALGARY. 

Our  Calgary  correspondent  writes: — “A 
second  branch'  office  of  the  Canadian  Bank 
of  Commerce,  equal  in  appearance  and 
equipment  to  many  head  offices  already 
erected  in  the  Dominion,  and  which  will  be 
used  entirely  by  the  Bank  and  its  office 
staff,  is  to  be  erected  at  the  corner  of  12th 
Avenue  and  1st  Street  west.’’ 

WASHINGTON  BANK  CHARTERS. 

Washington — Charter  issued:  The  First 
National  Bank  of  Gregory,  Texas.  Capital 
$25,000.  Joseph  F.  Green,  president;  E.  J. 
Miller,  cashier.  (Succeeds  the  Taft  Ranch 
Bank  of  Gregory.) 

MERGER  OF  CHICAGO  STATE  BANKS. 

CHICAGO — Ashland  State  Bank  and 
West  Englewood  State  Bank,  $200,000 
capital  stock  each,  have  combined  with 
President  Bain  of  the  latter  as  head  of  the 
merged  institution.  Combined  deposits 
aggregate  $900,000. 


51  r.  Alfred  Tarut,  Paris  representative 
for  O  Brien  &  Williams,  stock  brokers,  of 
Montreal,  will  return  to  P'rance  about  the 
end  of  this  month  after  a  two  months’  so¬ 
journ  in  Canada  with  the  object  of  secur¬ 
ing  data  and  getting  the  pulse  of  the  Cana¬ 
dian  situation  during  the  dull  months  of 
July  and  »  jgust  in  the  old  country. 

5Ir.  Taiiit  was  discussing  with  a  repre¬ 
sentative  of  the  P'inancial  Times  the  pre¬ 
sent  attitude  of  P'rance  towards  our  securi¬ 
ties,  and  he  believes  that  the  investment 
demand,  though  considerable  in  the  past, 
will  soon  grow  to  very  substantial  propor¬ 
tions.  He  states  that  the  financial  houses 
and  banks  take  a  keen  interest  in  Canadian 
affairs,  and  the  banks  particulaidy  are 
rapidly  coming  to  a  full  annreciation  of  the 
advantageous  inve.stment  field  wherein  to 
place  their  enormous  small  interest-yielding 
deposit.^. 

One  of  the  most  striking  features  in  re¬ 
gard  to  French  investments  in  Canadian 
.eecuritie.s  is  that  most  of  the  investor.s  pur¬ 
chase  a  five  or  .“ix'  per  cent,  bond  or  7  per 
cent,  preferred  stock,  for  purely  invest¬ 
ment  purposes,  and  then  reduce  the  interest 
yield  on  the  aggregate  of  the  individual 
purchase  by  the  purchase  of  a  good-looking 
bonus  common  stock.  The  object  of  this  is 
to  assure  themselves  of  the  same  amount 
of  interest  they  were  receiving-  on  ho.me  in¬ 
vest  ent,  about  3  per  cent.,  and  at  the  same 
time  participate  in  the  great  development 
of  the  companies  through  the  common 
stock  purchases. 

Another  nrominent  feature  of  French 
buying  i.s  the  small-lot  purchases  of  one 
to  five  shares  of  several  companies’  stocks, 
thus  applying  the  old  maxim  that  it  is  not 
wi.se  to  put  all  your  eggs  into 'one  basket. 

Of  course,  there  are  also  large  blocks  of 
Canadian  securities  bought  b'-  the  weal¬ 
thier  class  of  investors,  and  many  private 
bankers  place  good  orders  for  oiir  .stocks 
on  behalf  of  their  clients.  Thec'  seem  to 
like  a  good  industrial  bond  or  preferred 
stock,  and  they  also  are  partial  to  the  bonus 
common  stock  for  its  prospective  apprecia¬ 
tion  in  value. 

French  investors  have  made  a  consider¬ 
able  “killing”  in -Canada  Car  preferred 
stock,  which  they  purchased  around  105 
and  have  not  shown  any  inclination  to  un¬ 
load  now  that  the  stock  is  around  115. 

Some  of  the  stocks  that  are  being  held 
on  investment  account  by  the  French  in¬ 
vestors  include  Montreal' Power,  Shawini- 
gan.  Iron  preferred  and  Coal  preferred. 
Dominion  Textile  nreferred.  Car  preferred' 
while  there  is  a  goodly  portion  of  C.P.r! 
stock  carried  in  Paris,  much  of  it  co.sting 
the  Frenchmen  about  laO  a  share.  All 
these  securities  are  of  high  grade  and  con¬ 
stitute  a  standing  advertisement  for 
Canada. 


(The  Financial  Times  has  asked  Mr.  H.  M. 

P.  Eckardt  to  give  his  expert  view.s  on 

the  situation  produced  by  the  presence  of 

New  York  note  brokers  in  Canada,  and 

the  following  is  his  reply.) 

The  intimation  in  a  recent  issue  of  the 
Financial  Times  that  some  of  the  best  com¬ 
mercial  customers  of  the  banks  in  Mont¬ 
real  had  been  approached  by  note  brokers 
representing  big  New  York  banks  with  sug¬ 
gestions  that  they  sell  round  amounts  of 
their  paper  to  the  New  Y’ork  institutions 
raises  a  number  of  interesting  questions  re¬ 
garding  the  methods  by  which  the  banks 
in  the  big  American  centre  dispense  credit 
to  the  borrowing  classes.  In  connection 
with  the  loans  to  Wall  Street  houses  the 
services  of  the  money  broker  are  freely 
used.  The  money  broker  makes  the  round 
of  the  hanks  employing  him  in  the  morn¬ 
ing;  and  ascertains  the  approximate  amount 
which  each  one  has  to  lend  and  the  rates 
at  which  the  loans  are  to  be  made.  Upon 
adding  the  amounts  he  knows  what  total 
is  available  for  stock  exchange  borrowers 
at  the  banks  for  which  he  acts. 

Then  at  the  exchange  the  stock  brokers 
bid  so  much  in  interest  for  such  amounts 
of  funds  as  they  severally  require.  If  the 
bids  are  up  to  the  rates  specified  By  his 
hanking  clients  the  money  broker  closes 
with  the  stockbrokers  and  reports  each 
transaction  to  the  bank  immediately  con¬ 
cerned.  For  example,  he  will  undertake 
on  behalf  of  a  certain  bank  to  lend  $100,- 
000  call  money  at  3  per  cent,  to  a  certain 
stockbroker.  The  stockbroker  must  take 
his  collateral  to  the  bank,  and  the  bank  on 
examining  the  securities  hands  him  the 
proceeds. 

NOTE  BROKER  WORKS  FOR  BOR- 
R05VER. 

The  note  broker  plays  a  different  part. 
While  the  money  broker  is  primarily  em¬ 
ployed  by  the  banks  or  the  lending  classes, 
the  note  broker  is  usually  employed  by  the 
borrowing  classes.  Thus  a  big  American 
manufacturer  in  an  interior  town  finds  him¬ 
self  unable  to  borrow  from  banks  in  his 
home  town  the  amount  he  needs  for  carry¬ 
ing  on  his  hu.siness.  Let  us  say  he  wants  ! 
.$400,000.  He  may  endeavor  to  get  the  1 
funds  through  enlisting  the  services  of  a 
well-known  note  broker  in  New  York.  He 
approaches  the  broker  and  gives  hiVn  full 
particulars  of  his  standing  and  position  and 
perhaps  the  amount  of  profits  made  in  the  ' 
past  few  years.  The  broker,  if  satisfied  ' 
that  the  manufacturer  is  a  good  risk,  will 
circularize  his  list  of  banking  clients  and 
private  capitalists,  notifying  them  that  the  i 
manufacturer’s  notes  payable  on  certain  ' 
dates  are  on  sale  and  offering  to  give  full 
information  regarding  the  manufacturer’s 
position. 

Then  some  twenty  or  thirty  or  forty  , 
clients,  most  of  them  being  banks,  will 
perhaps  buy  the  notes  in  amounts  ranging 
from  $5,000  to  $25,000.  These  creditor 
banks  are  located  at  many  different  points; 
they  have  no  interest  in  the  manufactur¬ 
er’s  affairs  apart  from  seeing  that  he  meets 
the  respective  notes  held  by  them.  It  is 
no  affair  of  theirs  if  the  manufacturer’s 
busine.ss  develops  in  such  a  manner  as  to 
cause  him  to  desire  renewal  of  the  notes. 
One  may  easily  see  that  such  relations  are 
not  as  adv-antageous  or  as  safe,  for  the  bor¬ 
rower  as  are  the  relations  existing  between 
the  Canadian  branch  banks  and  their  bor-  , 
rowing  customers.  j 

OUR  BALANCES  IN  NEW  YORK. 

.Another  point  to  consider,  in  connection 
with  the  recent  development,  is  that  the 
big  Canadian  banks  have  large  balances 


^  Ijnng  with  the  great  New  YorW  banks;  and 
j  if  it  is  true  that  the  New  York  institu- 
I  tions  are  endeavoring  to  compete  with  the 
Canadian  banks  in  5Iontreal  for  Canadian 
commercial  paper  they  might  be  doing  so 
j  with  the  Canadian  banks’  own  funds.  We 
I  have  seen  how  the  functions  of  the  note 
j  broker  and  the  functions  of  the  money 
broker  differ.  It  was  said  to  be  note 
I  brokers  who  were  active  in  explaining  to 
I  the  he.'t  Montreal  commercial  houses  the 
!  advantages  of  borrowing  at  4  or  5  per 
!  cent,  from  .American  insiututions.  .Assum- 
j  ing  that  these  parties  actualh'  represented 
I  certain  of  the  big  New  A’ork  banks,  let  us 
!  .see  what  kind  of  a  situation  would  be  cre¬ 
ated  by  their  activities. 

According  to  the  last  bank  statement,  the 
Bank  of  Montreal  had  in  balances  due  from 
banks  elsewhere  than  Canada  and  Great 
Britain,  $8,110,858.  These  funds  are  un- 
der.stood  to  be  mostly  at  New  Y'ork.  The 
bank’s  advertisement  gives  the  New  Y’ork 
correspondents  as  National  Citv  Bank,  Na¬ 
tional  Bank  of  Commerce,  and  the  National 
Park  Bank.  The  Canadian  Bank  of  Com¬ 
merce  had  $7,119,413  in  hank  balances 
elsewhere  than  Canada  and  England,  most¬ 
ly  in  Now  Y'ork,  no  doubt.  The  Roval  Bank  ! 
had  $3,242,916;  the  Imperial,  $2,141,80.3; 
the  Nova  .Scotia,  $1,724,172;  the  Dominion, 

!  $1,713,046;  the  Bank  of  Toronto.  $1,658,846; 
the  YIoKsons,  $1,162,923;  the  British,  $1,- 
040,152;  and  the  Traders,  $1,023,541. 

25  MILLIONS  CANADIAN  MONEY’. 

I  .Altogether  the  Canadian  banks  had  $34,- 
I  887,411  in  those  outside  bank  balances.  It 
I  is  a  fair  guess  that  $25,000,000  of  the  bal- 
I  ancos  arc  carried  in  New  Y'ork;  and  three 
i  or  four  of  the  big  banks  there — National 
i  City,  National  Bank  of  Commerce,  First 
National,  and  National  Park— have  a  con¬ 
siderable  proportion  of  the  whole,  as  some 
of  them  act  as  New  Y’ork  correspondent 
for  several  Canadian  banks.  Now  it  is  not 
likely  that  these  big  American  banks  would 
*  imperil  their  connection  with  the  great  Ca¬ 
nadian  banks  through  sending  agents  to 
Montreal  for  the  purpose  of  offering  loans 
to  the  Canadian  hanks’  customers  at  cut 
rates,  merely  for  the  sake  of  finding  in¬ 
vestment  for  a  couple  of  millions  or  so  of 
idle  funds. 

If  one  of  these  big  New  Y'ork  banks  took 
that  course  it  might  run  the  risk  of  losing  > 
Ctinadian  balances  aggregating  four  or 
five  million  dollars.  This  consideration 
makes  it  appear  rather  imnrohahle  that  the 
bigirest  New  Y’ork  banking  institutions  arc 
concerned  in  the  reported  movement  to 
place  funds  in  Canadian  commercial  paper. 
However,  other  banks,  not  holding  Cana¬ 
dian  l)ank  balances,  or  some  of  the  trust 
coni()anies,  might  be  experimenting  in  that 
direction.  And  it  is  quite  possible  that  some  | 
big  stockbroking  or  finance  houses  having  i 
temporarily  a  surplus  of  funds,  might  en¬ 
deavor  to  dispose  of  it  in  this  manner. 

M  ILL  NOT  LAST  LONG. 

However,  most  well-informed  observers 
are  reasonably  certain  that  the  United 
States  are  entering  a  period  of  great  in¬ 
dustrial  and  commercial  activity.  There 
are  many  indications  of  an  important  re¬ 
vival.  It  has  been  supposed  all  along  that 
as  soon  as  the  presidential  election  was  out 
of  the  way  the  .American  business  world 
would  take  on  a  much  better  complexion. 
But  present  indications  are.  that  business 
is  in  no  mood  for  waiting  until  November 
4th.  The  iron  and  steel  industry  and  other 
great  indu.stries  are  daily  becoming  more 
active.  Continuation  of  such  a  state  of  af¬ 
fairs  offers  a  measure  of  assurance  that 
.American  banks  and  lending  institutions 
will  have  their  hands  full  in  attending  to 
their  home  business.  They  are  not  likely  | 
to  wander  far  afield  in  search  of  foreign  | 
borrowers.  I 


LONDON  STRIKE. 

Causes  Delay  in  Output  of  Cars  and  Loco¬ 
motives  From  Canadian  Railway 
Shops. 

It  is  not  generally  realized  that  the  Lon¬ 
don  dock  strike  will  have  a  serious  effect 
upon  Canada  in  delaying  or  hampering  the 
work  of  rushing  transit  facilities  for  the 
impending  record  wheat  crop.  The  articles 
which  are  affected  by  the  strike  are  not 
such  as  to  bulk  very  large  in  weight  or 
value  in  the  total  of  transportation 
materials;  buS^they  are  very  essential. 

Chief  among  the  commodities  which  were 
held  up  by  the  strike  are  the  special  makes 
of  iron  and  steel  which  are  employed  for 
railroad  springs  and  the  various  patent 
attachments  of  the  modern  locomotive. 
Steel  for  ordinary  purposes  can  be  had 
anywhere,  and  is  largely  produced  in  Can¬ 
ada;  but  these  .'special  grades  of  steel  arc 
imported  entirely  from  England,  and  im¬ 
mense  shipmests  of  them  lay  on  the 
wharves  awaiting  loading  for  many  weeks, 
and  are  only  now  beginning  to  be  cleaned 
up. 

Air.  S.  S.  Underwood,  of  Taylor  &  .Ar¬ 
nold,  dealers  in  railroad  specialties,  in¬ 
formed  the  I’inancial  Times  that  since  the 
strike  they  had  experienced  great  difficulty 
in  meeting  the  demands  of  the  railways, 
and  that  shipments  from  England  were 
only  now  beginning  to  come  in  with  any  ] 
freedom.  One  firm  alone  had  had  thirty  j 
thousand  tons  held  up  by  the  strike. 

Importers  and  manufacturers  of  railroad 
appliances  in  this  country  state  that  they  , 
have  been  under  extreme  pressure  from  , 
the  railroads  and  locomotive  plants  for  i 
delivery  of  the.se  appliances,' the  lack  of 
which  has  been  holding  up  locomotives  ! 
which  were  otherwise  complete  and  pre-  ‘ 
venting  them  from  leaving  the  shop.  To  , 
a  limited  extent  the  deficiency  has  been  . 
filled  up  from  the  United  States,  but  the 
effects  of  the  delay  will  inevitably  be 
serious.  The  car  companies  have  also  been  : 
adversely  affected  by  late  delivery  of  their 
English  steel  orders  and  of  some  of  their 
car  attachments. 

Earnings  of  the  Duluth-Superior  Trac¬ 
tion  for  the  week  in  August  were  $23,877.76 
an  increase  of  $17.05.  For  the  year  to 
date  the  gross  has  been  $668,809.40  as 
against  $659,159.90  in  the  similar  period  a  , 
year  ago,  an  increase  of  1.8  per  cent.  ' 


j  DETROIT  UNITED. 

I  “Graft”  Exposure  in  (he  City  Council 
Likely  to  Help  .Mayor  Thomp- 
I  son’s  Franchise  Plan. 

j  The  spurt  in  the  price  of  Detroit  United 
j  .'hares  on  the  Montreal  market  this  week  is 
taken  as  reflecting  a  certain  improvement 
j  in  the  position  of  the  company  as  regards 
I  the  possibility  of  a  new  franchise.  It  is 
:  also  due  in  part  to  the  anticipations  of  the 
;  hhareholders  that  the  company  may  shortly 
‘  increase  the  rate  of  dividend  from  5  to 
;  6  per  cent. 

!  The  better  outlook  for  a  new  franchise 
.  i.s  based  upon  the  revelations  of  “  graft  ” 

:  in  the  Detroit  Common  Council,  which  have 
!  lecently  landed  some  eighteen  Detroit  al¬ 
dermen  in  jail.  The  prime  mover  in  the 
“  graft  ”  revelations  is  Alayor  William  B.  i 
'Thompson,  whose  efforts  to  arrange  new  ■ 
I  terms  with  the  Detrnit  United  Railway  j 
were  frustrated  by  the  voters  at  an  elec- 
'  tion  held  last  spring.  There  is  no  actual 
!  connection  between  the  “  graft  ”  charges 
and  the  Detroit  United  situation,  but  it  has  - 
:  developed  that  the  chief  council  opponent  j 
j  of  the  Ylaj'or’s  railway  settlement  is  the  1 
,  l  ingleader  of  the  grafting  aldermen.  His  ' 
^  exposure  is  certain  to  have  the  effect  of 
turning  Detroit  public  opinion  away  from 
the  anti-settlement  people  and  towards  the  1 
;  Mayor’s  party,  while  Mayor  Thompson’s 
part  in_  the  exposure  must  necessarily 
vastly  improve  his  standing  with  the 
voters.  Detroit  elects  a  new  mayor  this 
fall,  and  Mayor  Thompson  is  a  candidate 
for  another  term.  Should  he  be  re-elected 
t  acre  is  little  doubt  that  the  Thompson- 
Hutchins  franchise,  which  was  defeated  last 
.'pring,  will  be  resubmitted  to  the  voters 
at  an  early  date,  with  much  greater  suc- 

CC.'S. 

The  expectation  of  an  immediate  increase 
in  the  dividend  rate  is  due  to  the  very  large 
increase  in  the  earnings  of  the  company 
.and  the  consequent  growth  of  the  company’s 
profit  and  loss  surplus.  While  these  are 
amply  able  to  take  care  of  a  six  per  cent, 
or  even  a  seven  per  cent,  dividend,  it  is 
hardly  likely  that  the  company  will  make 
'uch  a  demonstration  of  its  strength,  pend¬ 
ing  a  settlem.ent  of  its  controversy  with 
the  city. 

The_  earnings  of  the  Twin  City  Rapid 
Transit  Company  for  the  last  ten  days  of 
July  were  $230,061.91,  an  increase  of 
$16,743.11  or  7.85  per  cent. 


BANK  OF  MONTREAL 

(ESTABLISHED  1817) 

INCORPORATED  BY  ACT  OF  PARLIAMENT 

CAPITAL  Paid  up  ,  ,  (Authorized,  $1C,(X)0.000.00)  ....  $16,J>75,220.00 

RE.ST  . . .  .  10,000,000.00 

VNDIVIDED  PROFITS  . . 

HEAD  OFFICE:  MONTREAL 

BOARD  OF  DIRECTORS 

RT.  HON.  LORD  STRATHCONA  aud  MOUNT  ROYAL,  G.C.M.G.,  G.C.V.O.,  Honorary  President 
H.  II.  ANGUS,  President.  SIR  EDWARD  CLOUSTON.  Bart.  Vlce-Prea. 

E.  B.  GREENSHILLD.S.  SIR  WILLIAM  MACDONALD.  .lAME.S  ROSS. 

HON.  ROBT.  MACKAY.  SIR  THOS.  SHAUGUNESSY,  K.C.V.O.  DAVID  MORRICE. 

U  R.  UOSMER.  A.  BAU.MGARTEN.  H  V.  MEREDITH. 

H.  V.  MEREDITH.  General  M.inaser. 

A.  MACNIDER.  Chief  Inspector  .nnd  Superintendent  of  Branches. 

C  SWEE.VY,  Supt.  Brltlsli  Columbia  Brauches  W.  E.  STAVE,RT.  Supt.  Maritime  Provincea  & 

Nfld.  Branches. 

A.  D.  BRAITIIWAITE.  Supt.  Ont.nrio  Branches  F.  .1.  COCKBURN.  Supt.  Quebec  Branches. 

E.  P.  WINSLOW.  Supt.  Northwest  Branches.  D.  R.  CLARKE.  Inspector  Maritime  Provinces 

and  Nfld.  Branches. 

BRANCHES  IN  CANADA: 

In  all  the  Important  cities  and  towns  in  the  followlnsr  Provinces: 

Province  of  Ontario.  Province  of  Prince  Edward  Island. 

Province  of  Quebec.  Province  of  Nova  Scotia. 

Province  of  New  Brnnswlck.  Northwest  Provinces. 

Province  of  British  Columbia.  - 

BRANCHES  OUTSIDE  OF  CANADA: 

London.  Enir. — 47  Thrcadnecdlc  Street,  E.C.,  .''pokanc.  .State  of  Washington. 

F.  Williams  Ta.vlor.  Manager.  St.  .Tohn's.  Newfoundland. 

Rew  York,  N  Y. — f,4  Wall  Street,  R.  Y.  HcbdeD.BIrcliy  Cove,  Newfoundland. 

W.  A.  Bog,  J.  T.  Mollncux,  Agents.  Grand  Fall.s,  Newfoundland. 

Chicago,  III,— loS  South  La  Salle  Street.  Mexico  City.  Mexico,  D.F. 

BANKERS  IN  GREAT  BRITAIN: 

London— The  Bank  of  England.  The  Union  of  Liverpool— The  Bank  of  Liverpool,  Ltd. 
London  and  SmUh's  Bank, Ltd.  I.ondon  Conn-  Scotland — The  British  Linen  Bank,  and 
ty  and  Westminster  Bank,  Ltd.  The  National  Branches. 

Provincial  Bank  of  England,  Ltd. 

BANKERS  IN  THE  UNITED  STATES: 

New  York— The  National  City  Bank.  National  Buffalo— The  Marine  National  Bank. 

Bank  of  Commerce.  National  I’ark  Bank.  San  Francisco— First  National  Bank.  Tha 

Pliiludelphia. — Fourth  Street  .National  Bank.  Anglo  aud  London  Paris  National  Bank. 

Boston— The  Merchants  National  Bank. 

Savings  Bank  Department  connected  with  each  Canadian  Branch  and  Interest  allowed  at  cur¬ 
rent  rates. 

Collections  at  all  points  of  the  world  undertaken  at  most  favorable  rates. 

Travellers’  (^heqnes,  Limited  Cheques  and  Travellers'  Letters  of  Credit  ls.sued  negotiable  In 
all  parts  of  the  world. 

This  Bank,  with  Its  Branches  at  every  important  point  in  Canada,  offers  exceptional  facili¬ 
ties  for  the  transaction  of  a  general  Banking  business. 

The  Merchants  Bank 

Established  of  Canada  1864 

President — Sir  H.  Montagu  Allan,  C.V.O. 

Vice-President — K.  W.  Blackwell. 

General  Manager — E.  F.  Hebden. 

Paid  up  Capital . $6,000,000 

Reserve  Fund  and  Undivided  Profits .  5,458,876 

Total  Deposits  (Nov.  30,*  1911) . 63,494,580 

Total  Assets  .  . 81,928,961 

184  Branches  and  Agencies  in  Canada,  extending  from 
the  .\tlantic  to  the  Pacific. 

A  General  Banking  Business  Transacted. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branches. 


BANK  OF  TORONTO 


HEAD  OFFICE  -  TORONTO 


CAPITAL  AUTHORIZED  -  -  $10,(MHI.OOO 

CAPITAL  P.klU-UP . $  .S.OOO.OtMl 

RESERVED  I'I  NDS . *  fi.onO.tKMI 

ASSETS . 


DUNC.AN  UOULPO.N 
TlIOS.  F  HOW  -  - 


-  -  -  -  President 
General  Manager 


This  Bank  has  exceptional  faelllties  for  i  Guy  and  St  Cat 
tlie  bandllng  of  doinmeiitary  grain  and  ler.  .Manager, 

produce  exebange  drawn  on  (ireat  Brit-  Malsonneuve,  W. 
aln  and  the  ContlDent.  .Manager. 

LETTERS  OK  CREDIT  Issued  available  St.  Lawrence  Bl 
ill  all  parts  of  tbe  IVorld.  .Manager. 

COLLECTIONS  made  on  all  points  In  .Atwater  nnd  St. 
I'anada  an<l  tbe  United  Stales  on  tbe  Walsh.  .Manager 

most  favorable  terms  and  remitted  for  SI.  Lambert.  .1.  (• 
promptly.  I’el'il  St.  Charles. 

Ut  BRANCHES  THROUGHOUT  CANADA 


S.AVINGS  RANK  DEPART.MENT.  De¬ 
posits  received  aud  Interest  pabl  at  high¬ 
est  rates.  _ 

MONTREAL  nR.VNCHES: 

Montreal  Main  (ifflee.  cor.  SI.  .Tames  and 
.McGill  Sts..  H.  B.  Henwood.  .Manager. 

Board  of  Trade  Biilldlug,  G.  J.  Cuthbert- 
sou.  Manager. 

fjuy  nnd  St  Catherine  Sts.,  E.  H.  Ful¬ 
ler.  .Manager. 

Malsonneuve,  W.  B.  McCrirlck,  Acting 
-Manager. 

St.  Lawrence  Blvd.,  C.  L.  Parkinson, 
.Manager. 

.Atwater  nnd  St.  Antoine  Sts.,  A.  W. 
Walsh.  .Manager. 

SI.  Lambert.  .1.  G.  Terrill,  Sub-.Manager, 

I’idnl  St.  Charles. 


The  Royal  Bank  of  Canada 

INCORPORATED  1869 

Capital  Paid-up .  $7,800,000 

Reserve  and  Undivided  Profits .  $9,000,000 

Total  Assets  . $120,000,000 

HEAD  OFFICE,  MONTREAL. 

188  Branches  in  Canada  and  Newfoundland 
Twenty-three  Branches  in  Cuba,  Porto  Rico  and  Dominican  Republic. 

BRITISH  WEST  INDIES. 

BAHAMAS _ Nassau;  BARBADOS — Bridgetown;  JAMAICA— Kingston; 

TRINIDAD — Port  of  Spain  and  San  Fernando 


LONDON.  ENGLAND 
2  Bank  Bldgs.,  Princes  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Sts. 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES. 


THE  BANK  OF  OTTAWA 

DIVIDEND  No.  84 

Notice  is  hereby  given  tliai  a  Dividend  of  Three  Per  Cent, 
being  at  the  rate  of  Twelve  Per  Cent,  per  annum,  upon  ihe 
Paid-up  Capital  Stock  of  this  Hank,  lias  this  day  been  declared  for 
the  current  three  months,  and  that  the  said  dividend  will  be 
payable  at  the  Bank  and  its  Branches  on  and  after  the  third 
day  of  September,  to  shareholders  of  record  at  the  close  of 

business  on  the  17th  .August  next. 

By  Order  of  the  Board, 

GEO.  BURN, 

Ottawa,  Ont.  General  Manager. 

July  15th,  1912.  dD 


THE  MERCHANTS  BANK.  ,  BANQUE  INTERNATIONALE 


For  thirty  years  there  has  stood  at  the 

S^as^’an  old  ^landmark  the  Merchants 

Bank  proposes  to  erect  $Vo  OOo”' 

tral  office  building  at  a  cost  of  $400,000. 

A  TRADERS  BANK  SUIT. 

Mr  Hans  Buttner,  of  Toronto,  is  suing 
the  'Traders  Bank  for  $42,353,  being  the 
amount  of  his  account  with  the  bank.  He 
declares  that  this  amount  was  transferred 
without  his  consent,  to  Mr.  Black,  in  con¬ 
nection  with  a  transfer  of  mining  property. 


The  annual  meeting  of  the  Banque  In¬ 
ternationale  du  Canada,  which  was  to  have 
been  held  on  August  13th,  was  adjourned 
until  September  3rd  when  the  financial 
statement  for  the  year  will  be  ready. 

BANK  MONTREAL  BRANCH. 

A  branch  of  the  Bank  of  Montreal  has 
been  established  at  Granby,  Que.,  under 
the  management  of  Mr.  C.  A.  Thompson. 

Mr.  F.  J.  Coombs,  of  A.  E.  Ames  &  Co., 
has  left  for  a  trip  to  England.  He  will 
be  away  on  business  and  pleasure. 


A 


V 


MONTREAL  FINANCIAL  TIMES,  SATt  RDAY,  AITGIIST  17,  1912. 


SOCIALISM  IN 
PARTY  PLANKS 
NOT  REALIZED 

When  American  Investors  Begin 
to  ITnderstand  What  is  Meant  | 
by  Government-Control  Poli- ! 
cies  of  al!  Three  Parties  They  i 
Are  Likely  to  be  a  Little  Can-  j 
tioiis — Stocks  Rather  High.  * 


(Specially  written  for  the  Financial  Times 

by  Capt.  Lydig  of  Lounshery  Co.)  'iji" 

XEIV  YORK.  .4up.  15. — The  July  and  j  ll<i"s 
.Aii.ffust  crop  report.',  and  the  turn  for  the  i 
better  in  Steel  and  Iron  busines.s,  made  |  jop.-ij 
.such  a  favourable  impression  that  together  '  J8V„ 
with  the  lull  in  politics  after  the  conven-  j  Sl'-s 
tion  of  the  progressive  party  have  caused  i 
an  advance  in  price.s  of  stocks.  This  ad-  | 
vance  has  been  nelped  by  the  great  ! 
strength  in  Canadian  Pacific  and  Soo,  ,and  \  25 "4 

the  spectacular  advances  in  Standard  Oil  :  PLl’b 
stock.'.  The  .August  rise  in  prices  which  j 
was  hoped  for  is  here,  and  unless  the  mar'  ' 
ket  obtains  support  through  an  increase  in  J  Lisi-, 
interest  by  the  general  public,  the  question  ;  15^4 

that  confronts  a  market  observer  is  'who  : 
is  going  to  take  the  stocks  recently  pur-  j  n'J 
.chased  when  the  holders  want  to  sell  them. 

The  platforms  adopted  by  the  throe  par-  15-‘»« 
ties  would  be  called  extremely  socialistic 
a  few  years  ago,  as  they  all  advocate  an 
extension  cf  Government  control  without  J35  * 
clearly  limiting  to  what  extent  it  may  be  j 
exerted.  Government  officials,  in  conse-  j  TIO 
.luence,  will  eventuall.v  be  .given  great  dis-  j  jj’-  ‘ 
icretionary  powers,  which  in  inexperienced  20'li 
Jiands  might  very  well  act  as  a  check 
rather  than  an  encouragement  to  business.  IdO-’s 
The  United  States  has  not  a  trained  body 
.of  Government  oificials  like  Germany,  who 
are  experts  in  administering  Government  j  .J4 
isupervision  of  business;  therefore,  it  is  to  j 
be  feared  that  before  a  system  is  estab-  ILfJo 
.lished  many  blunders  will  be  committed.  I  IRiUs 

The  realization  of  this  has  not  yet  been  j  \o  .‘^al 
given  sufficient  importance,  but  when  the  KiO-’’; 
political  campaign  opens  the  public  Will  ^  !)5 

begin  to  nnder.stand  what  the  country  faces  |  77 

and  will  in  consequence,  be  inclined  to  be  i  22'^ 
cautious.  21’^ 

-  152 '4 

WEEK  L\  WALL  STREET. 

AIOXD.AY. — The  opening  was  strong  and  ; 
active,  reminding  one  of  the  old  time  .Mon-  j'’ 

day  openings  in  a  bull  market,  with  gains  iTrv 
throughout  the  entire  list.  The  most  con-  n?i" 
spicuous  issue  in  the  railroads  was  Louis-  io-t-^ 

ville  Xashville,  which  advanced  about 
three  points  in  the  first  hour.  There  was  7a,-,  * 
heavy  profit  taking,  but  the  new  buving  .j!,, 
was  sufficient  to  off-set  this,  and  the  tone, 
with  some  slight  recessions,  remained  thor-  G  cm 
oughly  strong  fiurin.g  the  entire  forenoon,  ^o-r,  * 
so  that  at  12  o'clock,  noon,  stocks  as  a 
rule  were  selling  at  about  the  best  prices  ■  ,,V, 
of  the  day.  |  M,’;  i* 

In  the  afternoon  a  generally  easier  tone  qos* 
prpailed  owing  to  the  heavy ‘profit  taking  ^'i 
saics,  and  all  of  the  ea’dier  gains  wore,  as 
a  rule,  lo.st  while  many  issues  sold  down 
below  Saturday’s  close.  The  reces.sion  was  17,  ® 
only  a  natural  one,  in  view  of  the  extent  lof,.-', 

of  the  advr.nce  made  hist  week  and  this  .'los'* 

morning,  and  the  general  tone  of  the  mar-  i-r,* 

ket  remains  strong.  Crop  anti  business  I’J  * 

reports  continue  favorable  and  the  general 
tenor  of  the  Street  was  thoroughly  optim-  1093^ 
istic.  ■  ■ 

Total  Sales:— Stocks  505,000;  Bonds  .82,-  'isi 

500,000.  '  :*2  r 


■TUESn.-XY.— The  opening  was  quiet  and 
active  without  many  price  changes  of  im¬ 
portance.  .Among  the  strong  issue.s  in  the 
early  dealuigs  were  Lehigh,  Amal.  Cop¬ 
per,  Erie,  Ches.  &■  Ohio.,  .Atchison  and 
Louisville,  whereas  Reading.  Stfiiel  and 
Union  were  inclined  to  lag.  Shortly  after- 
11  o'clock  a  drive  was  mtide  at  the  market 
which  concentrated  on  Reading  and  forced 
this  stock  down  quite  sharply,  Steel,  Cana¬ 
dian  Pacific,  Great  Xorthern'  and  Xorthern 
Pacific  sympathizing  with  this  decline, 
which  extended  to  ;>  certain  extent  through- 


r  T  NEW  YORK  STOCKS 

■  I  V  •  ■  ;  .  r. 

>.  ;  .V.  .  ■  ^  _  -  - _ 

-The  following  table  shows  the  week’s  highest,  lowest,  and  closing  prices  of  the 
mire  .active  securities  sold  on  the  New  York  Stock  f.xchange  this  week.  High  and 
low  prices  are  also  given  for  the  full  year  1911  and  the  year  1912  to  date  They  are 
compiled  specially  for  the  Montreal  Financial  Times  by  Lounsbery  &  Co.,  J1  St. 
Francois  Xavier  street,  Itlontrcal. 

— 191] J9J2 — Week  ending  Thursday. — 

High  Low.  High.  Low.  Opening.  High.  Low.  Close. 
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Amalgamated  Copper  .  SlU'i 

Am.  Beet  Sugar  .  TIP- 

.American  Can  .  41 'i 

Ho.  preferred .  119?4 

.American  Car  &  Foundry  -  fifTvs 

.American  Locomotive  .  44 '2 

.American  Smelting  .  SUAi 

Do.  preferred  .  lOTG 

.American  Snuff .  171  \ 


.American  Tel.  &  Tel.  .  . 
.American  Tobacco  ...  . 

Am.  Writing  Paper  pfd. 

.Anaconda  . 

Atchison  . 

Do.  preferred  . 

.Atlantic  Coast  Line  .. 

Baltimore  &  Ohio . 

Bethlehem  Steel  . 

Brooklyn  Rapid  Transit  . 
Brooklyn  Union  Gas  ... 

Canadian  Pacific  . 

Central  Leather  . 

Chesapeake  &  Ohio  .... 
Chic.  &  Great  We.stern 
Chic.,  Mil.  &  St.  Paul  .. 
Chicago  &  Xorthwest  .  . , 
Chino  Con.  Copper  . .  .  . 

Colorado  Fuel  &  Iron  .  .  . 

Consolidated  Gas  . 

Corn  Products  . 

Delaware  &  Hudson  . 

Denver  &  Rio  Grande  . . 

Do.  preferred  . 

Distilling  Securities  . . . 

D..  S.  S.  &  A . 

Flrie  . 

Do.  1st  pfd . 

Do.  2nd  pfd . 

General  Chemical  Co . 


1.15L’  '997^,  12n,2  IO1H4 
HIM  9934  119  107-'’-4 

19778  11(1.\  l.-ili;.  115.A„ 
11838  12(04  122' -J 
l(t9  101  w  118'i  10,3 


Great  Xorth.  Ore.  subs .  44 

Illinois  Central  .  132 

Interboro-.Metropolitan  .  20 

Do.  preferred  .  00 

International  Harvester  .  124 

International  Paper  .  15 

Do.  preferred  .  57 

International  Pump  .  27 

Kansas  City  &  South  .  26 

Laclede  Gas  .  107 

Lehigh  Valley  R.  R .  172 

Liggett  &  Myer.'  Tob.  Co . .  208 

,  Louisville  &  Xashville  .  166 

Mackay  Companies  .  89 

Do.  preferred  .  69 

Mercantile  Marino  pfd .  18 

Miami  Con.  Copper  .  29 

M.,  St.  P.  S.S.M .  154 

Mo.,  Kan.  &  Texas  .  28 

.Missouri  Pacific .  38 

Xational  Lead  .  59 

Xat.  R.  R.  of  Mex.  2nd  pfd....  31 

Xevada  Con.  Copper  .  21 

Xew  A'ork  Central  .  119 

Xorfolk  &  Western  .  119 

Xorthern  Pacific  .  131 

Ponn.sylvania  Railroad  .  124 

People’s  Gas  &  Coke  .  118 

Pittsburgh  Coal .  22 
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THE  SENSATIONAL 
DROP  IN  COTTON  | 
WEEK’S  FEATURE 

Sentiment  Swings  From  One  Ex- 1 
treme  to  the  Other — Manufac- ! 
turers  Cease  Their  Aggressive  i 
Buying  for  Stock  —  Improved  | 
Crop  Condition  Somewhat  Jus- 1 
tified.  Though  There  Is  a  Big  | 
“  But.”  I 


Review  of  the  week’n  cotton  market  ^prciaily 
J  written  for  the  i'lnuncial  Tlniej*  by  E.  &  C.  ! 

Randolph,  member**  of  ail  tl»e  principal  Cotton  , 

'  l’'.\<hHiiKC(«  of  the  I'nited  States  and  Great 
'  Rrilaiii. 

The  weakness  which  developed  in  cotton  1 
I  prices  as  soon  as  it  became  quite  evident 
I  that  a  bullish  August  Bureau  had  been  dis- 
'  counted,  and  that  the  drouth  had  been  , 
broken  over  the  greater  part  of  Texas  and  : 
Oklahoma,  has  continued  during  the  i)a;i  ' 

'  week;  reflecting  an  apparently  complete  j 
I  revulsion  of  sentiment,  and  causing  a  sen-  1 
.sational  break  in  prices.  This  remarkable 
'  reversal  of  market  opinion  would  seem  to  : 
apply  to  almost  every  factor  concerned  in 
the  making  of  prices.  '1  hus,  while  a  fort-  | 
night  or  so  ago,  there  were  few  who  could 
see  any  hope  of  an  adequate  crop  outturn,  . 
it  would  be  as  difficult  now  to  find  even  as  , 
few  who  can  sec  any  threat  to  an  adequate  : 
yield,  notwithstanding  the  lateness  of  the  ! 
plant,  future  weather  uncertaintie.8,  and  the  : 
importance  of  the  frost  date.  And  while  ' 
sentiment  as  to  the  crop  outlook  has  swung 
from  one  extreme  to  the  other,  we  find  that  ] 
a  very  similar  change  has  taken  place  in  ; 
the  popular  idea  of  '■  trade  ”  attitude.  On  : 
the  recent  advance,  the  expectation  was  \ 
of  a  continued  demand  from  the  mills  and 
of  continued  scarcity  of  contracts.  Since 
liquidation  started,  however,  an  entirely  ' 
different  view  of  the  mill  position  has 
sprung  up.  The  advance  in  raw  material 
is  said  to  be  checking  the  demand  for  j 
goods,  and  the  mills,  influenced  by  a 
slackening  business  as  well  as  the  more 
I  favorable  view  of  the  crop  outlook  are 
!  supposed  not  only  to  have  withdrawn  as 
buyer,',  but  to  have  sold  out  a  good  part  of 
their  hedges,  and  it  is  the  opinion  of  those  ’ 
of  our  friends  who  place  any  reliance  on 
such  matters,  that  the  leported  bearishness  j 
j  of  certain  of  the  leading  spot  firms  reflects  ' 

■  this  phase  of  the  .situation. 

WOOD  SEEM  JU.STIFIEl).  | 

The  improved  view  of  the  crop  would 
certainly  see;n  justified  in  some  measure  as  ^ 
the  outlook  today  is  probably  better  than 
it  was  on  July  251h.  Following  a  week  or 
two  of  clear,  warm  weather,  during  which 
eastern  belt  farmers  were  doubtless  able  to 
put  their  fields  in  shape,  we  have  had  - 
renewed  showers  and  rains,  and  while  j 
toward  the  end  of  last  week  complaints  | 
were  beginning  to  come  in  of  excessive  j 
rainfall,  the  weather  cleared  up  over  .Sun-  ‘ 
day  in  time  to  jirevent  any  actual  appre-  ' 
hension.  .Meanwhile,  the  drouthy  condi-  ' 
tions  which  were  largely  responsible  for 
i  the  advance  from  12*4  to  19 '4  cents  had 
^  been  relieved  over  the  greater  part  of  the 
!  Western  belt.  It  is  perhaps  fair  to  say  , 
that  there  have  been  sufficient  rains  to  put  I 
Oklahoma  in  good  shape.  The  same  would 
doubtless  apply  to  Xorth  Texas  and  parts  : 
of  Gentral  Texas,  while  .South  Texas  has  j 
received  insufficient  rainfall,  liut  has  been  i 
helped  to  some  extent.  All  this,  however,  I  ’ 
does  not  mean  that  the  crop  is  vet  assured,  ! 
or  that  the  improvement  from  the  very  low  ^ 
condition  reported  hy  the  .August  Bureau 
has  been  sutficient  to  bring  the  outlook  up  , 
to  the  ten  year  average.  Or.  the  contrary, 
some  of  our  best  correspondents  report  a 


MONTREAL  STOCK  BROKERS 


CL.%REXCE  J.  SIorr.VIG  D.  KYKEBT  c.  HOWARD  LKWI9 

G.  ERIE  .McCVAIG  GRANT  JOHNSTON 

McCUAIG  BROS. 

AND  COMPANY 

(MEMBERS  MONTREAL  STOCK  EXCHANGE) 

We  have  devclopeii  our  listed  stock  department  with  the  idea  of 
f'iving  a  superior  service,  information  and  quotations  to  ajl  investors, 
who  wish  to  purchase  or  sell  securities  listed  on  the  Montreal,  Tor¬ 
onto  and  Xcw  York  Stock  Exchanges. 

Our  invc.stmcnt  department  has  carefully  prepared  fyles  of  gen¬ 
eral  information  in  regard  to  Tanadiati  government,  provincial,  muni¬ 
cipal,  railway,  public  utility  and  industrial  bonds  and  stocks  and  we 
arc  pleased  at  all  times  to  place  them  at  the  disposal  of  investors. 

Wc  invite  our  clients  to  make  use  of  the  facilities  of  this  depart¬ 
ment  for  information  in  regard  to  any  Canadian  security.  W  e  will 
always  Ijc  pleased  to  give  quotations  cither  for  buying  or  selling  on 
all  bonds,  stocks  or  debentures,  and  at  all  times  to  answer  questions 
or  give  our  opinion  in  regard  to  Canadian  enterprises. 

We  .Avill  he  pleased  to  mail  our  Weekly  Market  Letter  to  all  those 
interested  in  (.'anadian  Securities. 

McCuaigf  Bros.  &  Company 

17  St.  Sacrament  Street,  Montreal 

46  Elgin  Street,  OTTAWA  E.  T.  Bank  Building.  GRANBY 

17  rue  Georges,  SOREL 

VALLEYFIELD. 

TORONTO  STOCK  BROKERS 


GAWTHRA  MUIOCK  &  CO. 


MEMBERS  ol  TORONTO 
STOCK  EXCHANGE 


BANKERS  arad  BROKERS 

ROYAL  BANK  BUIL0IN6,  TORONTO,  Canada.  Cable  Address :  Cawiock,  Toronto 


I  have  an  underwriting  of 

$100,000 

worth  of  20  year  6^'r  Gold  Bond.s  of  the 

HYD.RATE  LIME  COMPANY, 

for  which  I  am  prepared  to  receive  bid."?. 

A  substantial  bonus  of  stock  goes  with  the  Bonds. 

Full  Engineers  estimates,  at  hand. 

Personal  Interview  only. 

BANNELL  SAWYER. 

30  St.  John  Street,  Montreal,  Canada. 


INGERSOLL-RAND 

AT  FULL  CAPACITY. 


DEBENTURES  FOR  SALE 


M  EEK  IN  LONDON.  |  OUR  RAILW  AY  EARNINGS. 


-Market  .steady  and  active. 


out  the  li.st.  Xot  much  .stock  came  out,  C9"valent..  and  |  flryt  week  of  Augu.st  $9  706  000  - 

however,  .and  before  long  the  market  he-  advanced  to  2.S1.  Cement  was  a  feature  of  >  ,, 

gan  to  rally,  uiany  specialties  shondnp  a  strength  at  903,.  Call  money  easy  at  1 34  crea.se  over  the  same  period  of  If 


.  lli‘2  liOV2  4,,.  .  .  .  I 

.  91  91V;,  91  91 1/8  some  of  our  best  correspondents  report  a  In  discussing  general  business  conditions  | 

.  52  59  52  52%  very  spotted  condition  in  the  Ea.stern  licit :  |  outlook  for  the  same,  a  New  York  | 

.  ■-  108%  a  con.SKler.able  p.art  of  Texas  is  not  beyond  i  ^  Ingersoll-Rand  Co.  says:-  . 

.  79  74V8  72li  79'.4  the  possibility  of  drouth  damage  between  ^  with  ,is  is 

.  112%  IPl’z  112%  112'l8  the  end  of  the  month;  and  with  i  “ -^t.  the  present  time  bu.sinesa  it  ‘  M 

.  62  69%  62  691-2  the  crop  so  late,  we  may  get  part  of  nur  i  extremely  good,  and  is  running  far  ahead  i 

ical  .  49  49  '  48’.;  4814  -August  deterioration  in  .September,  while  '  compared  with  the  corresponding  period 

.  4%  5  4%  4%  there  is,  moreover,  commensurately  great-  i  ,  pjants,  which  arc  lo- 

.  14%  15  14%  ll'--  cr  danger  of  an  early  fro.st.  ,  ,  xt  t  Pa 

egraph  ..  ..  81%  84','2  81%  81  Notwithstanding  the  fact  that  prices  are  i  cated  at  Phillipsburg,  N.J.,  t..as  ,  •, 

.  88%  88%  86%  .97V2  practically  2  cents  a  pound  under  the  I  Painted  Post,  N.A'.,  .Athens,  Pa.,  and  bher- 

'  high  records  of  late  July,  the  market  at  |  brooke  ()uebec,  are  being  operated  at  full  ! 
.  .  . . .  the  present  moment  still  seems  to  be  with-  4-.,pacitv  From  time  to  time,  as  business  1 

ilR  RAILW'AY  EARNINGS.  that  derived  from  the  LiVipands.  additions  are  made  to  increase  I 

realizing  of  shorts,  and  local  sentiment  ap-  !  the  nresent  capacity  of  these  plants.  | 

pears  to  be  quite  as  bearish  as  at  any  time  |  ••  All  our  domestic  as  well  as  foreign 

Canadian  Pacific  earned  in  gross  for  the  f=ince  the  break  started.  That  the  market  1  offices  are  receiving  a  good  amount  of  busi¬ 
est  week  of  August  $2,706,000,  an  in-  P’^^'P''”''*'^  Aiess  in  their  respective  districts.  Contracts 

ca.se  over  the  same  period  of  1911  of  ‘I  '  arc  being  rec^^^^^ 


TOWN  OF  NEEPAWA,  MAN. 


great  deal  of  .'trongth.  4o  ~  pci'  cent.  Alarconi 

The  market  again  .'-agged  off  in  the  earlv  .Americans  at  1  9-16 


afternoon,  but  rallied  once  more  before  the 

close,  which  was  strong  under  the  leader-  Consols  . 

ship  of  Amal.  Copper,  which  made  a  new  Tram.  ... 

high  recorrl  on  this  move.  Hudson  Bay  .. 

An  encouraging  feature  was  the  further  ^ Cement  .. 
sham  rally  in  British  consola  R-  A.  'I'obacco 


:'th  at  903,.  (-j,]]  iponey  easy  at  134  ciyase  over  the  same  period  of  1911  of 

per  cent.  Marconi  Closed  at  1  9-16  ?494,000,  or  slightly  over  19  per  cent, 
imericans  at  1  9-16.  Canadian  Northern  in  the  same  period 


London.  Montreal.  |  earned  ^rross  $407,300,  an  increase  of  $74,- 
74%  ....  I  800,  or  22.50  per  cent,  increase. 


high  recorrl  on  this  move.  Hudson  Bay  .. 

An  encouraging  feature  was  the  further  ^ Cement  . 

sharp  rally  in  British  consols,  which  Fohm’vn 

brought  them  up  nearly  two  points  above  LT  R-  Oi'dinary 

the  low  levpl  at  which  they  worel  selling  L'^m.  Steel  .  . . 

.some  time  ago  and  braced  up  all  foreign 
markets.  ^  TUESDAY.— 


152 

19  9-16 
91  % 

4  ■'’s 
29 

64% 


The  figures  are  as  follows;— 
Canadian  Pacific. 

1912  . 

1911  . 


is  that  rallies  will  meet  increased  ofTerings.  .,]]  parts  of  this  country  and  abroad,  which 
It  would  seem  possible,  con.sequently,  that  , ‘^ive  us  all  the  busines's  which  we  can  at- 
the  bear  side,  in  its  turn,  may  he  very  ,  jpp,)  at  present.  On  account  of  the  heavy 
much  overdone,  and.  for  our  own  part,  wo  !  volume  of  orders  which  has  been  coming 
feel  that  short  selling  on  this  break  is  !  j,,  wc  are  somewhat  behind  in  shipments, 
assuming  much  more  than  is  safe  as  to  the  I  Xew  construction,  such  as  the  new  subway, 
future  progress  of  a  crop  which  began  ,Au-  ^.^1]  for  a  large  amount  of  engineering  ma- 
gust  about  4  points  under  the  ten  year  chinorv  and  tools. 

average.  .Secretary  Wilson  of  the  Depart-  “Our  plant  at  Denver,  Col.,  is  also  being 
ment  of  .Agriculture  .say.s  that  of  prac-  operated  at  full  capacity,  and  receiving  its 
tically  all  the  crops,  cotton,  alone,  pi-rni-c.s  share  of  orders” 


Firkets.  TIIESDAA'. — Erie,  Copper  and  Atchison  1912 

Total  Sales: — Stocks  468,700;  Bonds  $1  -  'verc  features  today;  others  steady.  Cop-  1911 
0,000.  ’  ’  per  metal  better.  C.P.R.  opened  at  279, 

_  our  equivalent,  and  rose  to  279-%  bid  be-  In 

fore  the  close.  Call  money  ea.sy,  1%  to 
'i  upward  movement  2  per  cent.  Home  railway  stocks  showed 


Canadian  Northern. 


made  further  progress  during  the  first  great  strength.  The  buying  of  these  on 

hour,  prmes  of  many  issues  scoring  addi-  the  part  of  the  public  during  the  past  ac¬ 

tional  gams,  rancang  from  a  fraction  to  count  has  been  on  a  much  larger  scale  than 
over  a  point,  .bteel  common  was  more  was  generally  supposed.  Gennanv  again 
active  than  at  any  time  .'ince  the  beginning  bought  C.l’.K.  stock. 

of  the  (\eck,  and  ma.ny  of  the  minor  steel  London.  IMontrcal. 

industries  made  good  fractional  gains.  Ri,i  Tram  . 151  tv  14734 

Increased  strength  was  shown  in  the  last  Hudson  Bav  .  19  9"-16  _ 

hour  when  buying  was  accompanied  by  a  ft  v  Tobacco .  li.s  22'V 

good  deal  of  enthusiasm  on  the  part  of ‘the  ‘x‘  H.  . 28%  7..” 

Dorn.  Stqel  . . 


$2,706,000 

2.272,000 

?  434,000 

$407,000 

932,i")00 


Increase  .  $  74,800 

G.T.R.  FOR  HALF  YEAR  MHthin  a  year  the  great  power  plant  now 

being  pu.shed  to  completion  in  the 
The  Grand  Trunk’s  surplus  for  the  half-  Mississippi  river  at  Keokuk,  Iowa,  will  be 


to  be  under  the  average. 

BIG  POWER  PLANT. 


In  conclusion,  the  official  stated  that  the  i 
outlook  in  general  was  very  encouraging,  |  t.n 
and  that  he  doubted  that  the  political  situa¬ 
tion  would  tend  to  diminish  the  present  .  iki 
volume  of  incoming  business.  I 


41/''*  Town  of  Xoppnwa  Wntor-works  and 
/3  C  Sowor  (iolioiitiii'cs  $11111.000.  4%'/l  *0  60- 
iiiiiniiiati'ins  of  .$1,000  oatli  ilatpd  .Ian 
nar.v  l.si.  lOlJ.  ami  ropajalilo  July  1st. 
1041,  at  tlio  CanacUan  Hank  of  Coni- 
niori.p.  -Noopa'va.  Inlorost  coiipon.s  pay- 
alilo  lialf-yoarly.  Issued  under  antlio- 
rily  of  a  spO(iaI  ad  passed  Oy  the 
.Manitoiia  I.estslatiire  in  1011.  and  nil- 
del-  authority  of  I4y  law  No.  44S  of 
Town  of  Neepawa  passeil  on  Septem- 
I  er  •JCmI.  mil. 

( 'orredness  eeriifled  to  by  the  MunUi- 
pal  Commissioner. 

CC/  Town  of  .N’eppawa  Loeal  Improvoment 
**  /C  delientiiros  $lM!0;!.o4,  ."if;,  issued  in  one 

debenture  under  authority  of  By  law 
No.  4.">0  of  Town  of  .N'eepawa  passed  liy 
tile  Conm  ll  on  February  0th.  1012.  In¬ 
terest  dated  from  .laiiiiary  1st.  1012, 
ami  is  payalile  on  the  1st  of  Novem 
I'pr  in  oa(-li  year  for  20  years.  Interest 
and  F’rlneipal  payable  at  Canadian 
Bank  of  Commercp.  Neepawa.  Coupons 
attnehod. 

Tenders  for  the  al'ove  mentioned  dehentiires 
will  lie  aeeepled  by  the  Town  Connell  up  to  5 
p  in.  on  Friday,  .tnenst  noth.  1012.  on  whleh  date 
the  Conn' il  will  meet  to  open  tenders. 

l-'or  further  information  apply  to  .Manacer  of 
Canadian  Bank  of  Comniereo  or  the  undersigned. 

.1.  W.  BI1.-\I>LEV.  Seeretary-Treasnrer. 
11(11  Neepawa.  Manitoba. 


he  part  of  the  public  during  the  past  ac-  year  ending  June  -90  amounted  to  £990,100,  in  operation  and  .St.  Louis  will  be  receiv- 
ount  has  been  on  a  much  larger  scale  than  which,  added  to  balance  from  last  v°,ir  of  ing  (>0,0('0  hor.sepowcr.  This  plant  when 
vas  generally  supposed.  Germany  again  £6,800  gives  a  total  of  £996,900.  This  will  machinery  is  in.stalled  to  its  full  capacity, 
lought  U.r.K.  stock.  pay  the  half-yearly  dividend  on  the  guar-  will  generate  900,000  horsepower  and  will 


DIVIDEND  DECLARATIONS 


MONTREAL  STOCK  YIELDS. 


room  trader.s,  and  active  speculative  stocks 
closed  close  to  the  high  levels  of  the  dav. 
■  Totals  Sales: — .Stocks  61], 900;  Bonds 
$2,658,000. 


London.  Alontreal.  anteed,  first  preferred  and  second  preferred  be  the  largest  power  station  in  the  coun- 
1.51%  ^  14734  .stocks  and  leave  £8,500  to  carry  forward,  try.  Some  idea  of  its  magnitude  may  be 

19  9-lb  .  .  It  will  be  seen  that  the  prospects  for  a  gathered  from  the  fact  that  it  will  develop 

4-7s  22'V  maintenance  of  the  1%  per  cent,  dividend  three  times  as  much  power  as  is  now  re- 

third  preferred  depend  entirely  on  quired  for  all  manufacturing  purposes  in 

64%  ()9'i  the  amount  of  business  secured  fmm  thn  Iowa,  more  than  is  used  in  AfiK«f>iiv: 


on  the  third  preferred  depend  entirely  on  quired  for 
the  amount  of  business  secured  from  the  Iowa,  mori 


r  all  manufacturing  purposes  in 
i-e  than  is  u.sed  in  Missouri,  and 


Quarterly — 

Detroit  United  . 

Soo  Railway  com.  . 

Do.  preferred  ... 
Canadian  Pacific  com. 

Do.  preferred  ... 
Sawver-Massey  pref. 


Amount. 

P.C.  Payable. 


Bell  Telephone 
Can.  Car . 


Div.  Yield. 


Do.  pfd .  114 


company’s  new  connections  in  the  West  dur-  one-third  as  much  as  is  used  in  Illinois  !  Dominion  Textile  com 
ing  the  crop  moving  period.  including  Chicago.  The  generating  units’  I  .Sawyer-Massey  pref. 

G.T.R.  earnings,  for  the  first  week  of  largc.'t  ever  placed  in  a  hvdro-  j  Rich.  &  Ontario . 


THURSDAY. —The  marked  opened  fairlv  days  market, 
active  and  somewhat  irregular,  with 
strength  in  Louisville  and  Canadian  Paci-  Consols  ...  . 
fic  on  the  expectation  of  valuable  rights  in  Ri'3  Tram.  .  . . 
connection  with  the  financing,  and  in  some  Can.  Cement 


WEDXESD-^Y. — C.  P.  R.  very  .'trong,  ing  the  crop  moving  period.  including  Chic, 

moving  to  288 Vs,  or  280%,  our  equivalent.  q  j  earnings,  for  the  first  week  of  lar, 

There  was  a  net  gam  of  one  point  on  the  a,8„  sh„w  a  very  satisfactory  in  electric  station 

day’s  market.  Montreal.  ‘o  ^  J^ain  of  over  i)  per  — 


75-%, 

up  1-16 

151'8 

147% 

31  'A 

30% 

64% 

63 'A 

28-% 

13' i 

4% 

22% 

$1,109,682 

1,017,982 


BULLISH  IN  NEW  YORK. 


Ogilvie  Mills  pref .  1' 

MINING  STOCKS. 


A.  Tobacco ,  1%  22%  «•  't.  p.  telegraph. 

ing  issues  like  .Amal.  Copper,  Steel,  Read-  „ — T — „  ,  Mr.  A.  B.  Smith,  superintendent  of  the 

ing,  Union  and  Lehigh  Valley,  all  sold  off.  THURSDAY. — C.  P.  R.  very  strong,  Grand  Trunk  Pacific  Telegraph  .service  has 

There  was  a  fair  rallv'  around  noon  when  opening  at  ‘JS2,  our  equivalent,  and  ad-  been  in  Prince  Rupert  looking  after’  the 
prices  were  about  the  best  of  the  day.  but  vancing  to  282‘:8  before  the  close.  Ihe  progress  of  his  department  in  the  far 

I _  - 1  — 1-  a  now  liitrh  level  today.  Trad-  XT,,... .....  .  %  . 


-  There  is  a  distinctly  bulli.sh  feeling  on 

$91,700  the  Eries,  Southern  Railways  and  the  low- 
priced  railroads  in  particular.  Good  buy- 


Crown  Reserve 
Kerr  Lake  . . . . 


BANK  DIVIDENDS. 


pressure  was  renewed  again  in  the  after¬ 
noon  and  the  whole  list  turned  heavy. 

Total  Sales: — Stocks  401,305;  Bonds  $1,- 
881,000. 


C.P.R.  in  this  respect  was  conspicu- 


stock  made  a  now  high  level  today.  Trad- 


progress  ot  nis  department  in  the  far 
Northwest.  The  telegraph  extension  is  be¬ 


ing  was  buoyant  in  the  stock.  Money  was  j^jj  kept  well  abreast  of  construction  on 
in  good  supply.  Wall  Street  and  Berlin  the  main  line  east  of  Prince  Runert 

_ tb.,  ..binf  1-.11  vers  nf  T  P  R. _ oupeil. 


were  the  chief  buyers  of  C.P.R. 

London.  Montreal 


Rio  Tram . 

..  152 

148  (A 

Hudson  Bay . 

..  13(4 

30% 

Can.  Cement . 

..  31 'A 

B.  .\.  Tobacco . 

4  7-16 

21'% 

G.  T.  R.  ordinary  . . 

..  29(2 

6.3% 

Dom.  Steel  . 

. .  65  (-8 

ing  of  B.  &  O.  is  again  going  on  for  London  Bank  of  Commerce  .  SV* 

account.— R.  .M.  Bauer.  Royal  Bank  (2  months)..  2 

~  Union  Bank  .  2 

SOUTHERN  RAILWAAL  Quebec  Bank  .  1% 

Earnings,  first  week  .August  $1,223,106,  *  Sank  of  Hamilton .  2% 

increase  $51,708:  from  July  1st  $6,531,782  I  Sank  of  Ho^elaga .  -  4 

increase  $563,077.  '  I  Merchants  Bank  .  42 

_ — _ _  Bank  of  IMontreal  . . -  2% 

TEXAS  PACIFIC.  Home  Bai^  of  Canada  ..  1% 

Earnings,  first  week  Augu.st  $261,698,  S^"xt  “a  ^ (^"months’) 40s 

J _ _  ClI  T„1.,  t-A  Of  O-’/X  D*  IS.  A*  inuiluiin ;  .  . 


114  Sept.  2  I  Can.  Cottons  pfd.  ...  74 

1%  Oct.  15  1  Can.  Cement  pfd.  ...  94 

1%  Oct.  15  Can.  Pacific  Ry .  282 

2Vs  Oct.  1  !  Detroit  .  72 

2  Oct.  1  1  Dorn.  Coal  pfd .  109 

3%  Sept.  2  !  Dcm.  Steel  Corp .  64 

IM  Oct.  1  I  Dom.  Textile  com.  ..  68 

3%  Sept.  1  I  Do.  pfd .  102 

2  Sept.  2  ■  Dom.  Iron  pfd .  104 

1%  Sept.  2  Halifax  Street .  151 

I  Toronto  Street  .  143 

S.  Illinois  pfd .  93 

„,  c _ _  1C  I  L.  of  Woods  com.  ...  139 

3  ^  1  fi  Laurentide .  195 

:  Sept.  16  &  p .  P2 

Montreal  Pow'er .  236 

»S.  Montreal  Cottons  pfd.  105 

01/  siont  1  Nova  Scotia  Steel  ...  91 

o  ■  a  Ottawa  Power  .  158 

o  Q  Spanish  River  pfd.  . .  93 


_  ‘  *'•  TEXAS  PACIFIC. 

- -  Earnings,  first  week  August  $261,698, 

formed,  or  its  correspondent  went  out  of  decrease  $11,060;  from  July  1st  $1,431,259, 
his  way  to  anticipate  the  policy  of  a  Gov-  increase  $42,785. 


2 'A 

Sept. 

1 

2 

Sept. 

3 

2 

Sept. 

3 

1% 

Sept. 

3 

2% 

Sept. 

2 

214 

Sept. 

1 

2 'A 

Sept. 

3 

2 ‘A 

Sept. 

3 

1% 

Sept. 

3 

3 

Sept. 

3 

40s 

Oct. 

4 

Soo  . 

Mackay  common 
Do.  pfd . 


ernment  not  in  session. 
British  212%  Consols  . 


ranyioK  au  noon  lor  giccl  .  60%  ‘M  Consols  . 

,  Steel  opened  at  73%  improving  tp  73%.  „  .  .  x  n„r4crvr>  p7v . 

At  noon  Union  Pacific  was  selling  at  173%,  FRID.AY.  C.P.R.  lost  over  2  points  to  Hudson  i.ay  ...  . 
Reading  171%,  Northern  Pacific  1.30%,  279%  our  equivalent,  due  to  paragraph  ih  ’  *  ’ 

Lehigh  Valley  172%;  Great  Northern  142,  London  Times  to  the  effect  that  the  Cana-  S'- 
St.  Paul  108,  Atfhison  UQ.  ..Sales'-tb .adtJn,.-  olian  .Govcjcnment.  wouLdfoppose  the- 

188,000.  increase.  The  Times  evidently  was  misin-  Dom.  aieei . 


London.  .Montreal. 

■ 

;  '53^ 

•  31%  ;‘fi)% 

4  7-16  21% 

■  29% 

■  65%  63  3% 


HAVANA  ELECTRIC  EARNINC..S. 

Havana  Electric  earnings  for  the  week 
ended  -August  11  were  $862,856,  an  in¬ 
crease  of  $8,800. 


CHESAPEAKE  &  OHIO. 

Earnings,  first  week  in  August,  increase  757, -S 
$89,366;  from  July  1st,  increase  $113,814.  [  cent. 


Bank  ot  .uontreai  ,  Ogilvies  com .  129 

Home  Bai^  of  Canada  ..  1%  Sept.  3^  .  J20 

Bank  of  Ottawa  .  3  S^pt.  o  p  'a  Nav  118 

B.  N.  A.  (5  months)..  40,  Oct.  4  '  I ; ;  I ; !  ‘g 

’  ~  Do.  pfd .  88 

SOO  EARNINGS  INCREASE.  Shawinigan .  152 

_  Converters  .  45 

Can.  Gen.  Elec .  112 

Minneapolis,  St.  Paul  &  Sault  Ste.  Marie  Locomotive  pfd .  92 

earnings  for  the  first  week  in  August  are  Crown  Reserve  . 3.25 

$607,596,  an  increase  of  $119,179  over  the  Scotia  pfd .  125 

corresponding  period  of  1911,  or  over  24  i  Sao  Paulo  .  255 

per  cent.  From  July  1,  earnings  are  $2,-  Sherwin,  pfd .  101 

757,493,  an  increase  of  $254,976,  or  11  per  j  Steel  of  Can.  pfd.  ...  90 


Twin  City 


mm 


MOMKEAL  FINANCIAL  I’lMES.  SATCRDAY.  AUGUST  17,  1912. 


lINTERNATIONAL 
MILLING  CO  NOW 
AT  CALGARY 

lAcquires  Plant  of  Calgary  Mill¬ 
ing  Co.,  With  1,550-Barrel  Ca¬ 
pacity  Daily — Details  of  Capi¬ 
talization  —  Company  Now 
Owns  Six  Mills,  With  Total 
Daily  Capacity  of  8,400  Barrels. 


Minnesota,  which  owns  important  mills  in  j  Do.  pfd.  . .  . . 
Moose  Jaw,  Sask.,  Minnesota  and  Iowa,  has  ,  Consumers  Gas  .. 
made  an  important  addition  to  its  facilities  i  Crow’s  Nest  . . . 
by  acquiring  the  plant  of  the  Calgary  Mill-  j  Detroit  United  . . 
ing  Company,  which  includes  a  fine  modern  i  Dom.  Canners  . . . 

mill  at  Calgary,  with  elevators,  and  a  dis-  Do.  pfd . 

tributing  wai-ehouse  in  Vancouver.  The  new  Dom.  Coal  pfd.  . . . 
mill  has  been  in  operation  for  the  past  few  D.  I.  &  Steel  pfd.  . 
years  and  is  a  thoroughly  up-to-date  con-  Dom.  Steel  Corp.  . 
cern.  The  Internation*!  Company  now  Dom.  Telegraph  . . 
owns  si.x  mills,  as  follofV’s: —  Dul. -Superior  ..  . 

Barrels.  Elec.  Dev.  pfd.  . . . 


TORONTO  STOCKS. 


The  following  are  the  quotations  of 
stocks  listed  on  the  Toronto  Stock  Ex¬ 
change: — 

Asked.  Bid. 

B.  C.  Packers  “A” .  108 

Do.  “B” .  108 

Do.  common  .  106 


Bell  Telephone  . . . 
Burt,  F.N.,  com.  . 

.  160 

ii4y2 

Do.  preferred  . . . 

. 

116 

Can.  Bread  com.  . . 

....  36 

35 

Can.  Cement  com. 

. 

30% 

Do.  pfd . 

. . 

93 

Can.  Gen.  Electric  . 

113 

112 

Can.  Mach.  com.  .. 

-  -  -  .... 

23 

Do.  pfd . 

Can.  Loco.  com.  ... 

....  85 

47  ii 

Do.  pfd . 

931/i 

C.  P.  R . 

....  282 

28m 

Canadian  Salt  ...  . 

115 

City  Dairy  com.  ... 

51 

Do.  pfd.  . 

...  -  .... 

100 

Consumers  Gas  . .  . 
Crow’s  Nest  ...  , 

.' 80  ” 

192 

Detroit  United  . . . 

70 

Dom.  Canners  ...  . 

68 

Moose  Jaw  Flour  Mill,  dail.v  capa¬ 
city  . ....'. .  2,1.')0 

Calgary  Mills,  daily  capacity  ....  l.ii.oO 
Minnesota  INIills  (2),  daily  capacity  3,200 
Iowa  Mills  (2),  daily  capacity ... .  1,500 

Total  daily  capacity  .  8,400 


seriously  impair  all  sections. 

The  present  capitalization  of  the  com¬ 
pany  is  as  follows: — 

First  mortgage  bonds  ....  .8770,00 

Preference  stock  .  1,002,200 

Common  stock  .  538,700 

TORONTO  EXCII.WtiE  TO  HAVE  5.5 
.SEAT.S. 

At  a  meeting  f  the  Toronto  stock  ex¬ 
change  on  Tuesday  afternoon  the  member¬ 
ship  was  increased  from  50  to  55.  This 
will  leave  the  exchange  with  five  seats. 


which  will  in  all  probability  be  the  price  in 
the  present  instance. 

BLACK  LAKE  ASBESTOS. 


Reorganization  Plan  Very  Successful — 
Capital  Remains  Same  Excepting 
Income  Bond  Replacing  Bonds. 

The  reorganization  of  the  Black  Lake 


stockholders.  > 

The  capitalization  of  the  new/company. 


the  same  as  heretofore,  in  r/gard  to  the  Royal  . . 
amount  outstanding,  though,  ^f  course,  the  Standard 
old  bonds  will  be  replaced  Ay  the  new  6  Toronto 
per  cent,  income  bond.®.  /  Traders 

The  bondholders  receiv/d  the  income  Union  . . 
bond,  dollar  for  dollar  fom  the  old  br>nds, 
on  the  payment  of  Id  p/r  cent,  ca.sh  on 
their  original  holdings;  thi  preferred  stock-  ! 
holders  received  an  eninJ  amount  of  new 


lar  for  dollar  on  cnVimfJi  stock,  paying  2 
per  cent,  cash  for  th(\^|ii|\  ilege.  We  under¬ 
stand  that  all  but  50.o\^f  bonds  have  been 
returned  to  the  Trust  r^mpany,  and  that 
practically  all  of  the  preferred  and  common 
stockholders  accepted  the  terms  of  reorgan¬ 
ization.  The  new  capital  will  be  as  follows: 


000  of  common. 

The  reorganization  will  give  the  com¬ 
pany  a  matter  of  $225,000  working  capital, 
and  as  the  plant  is  the  most  modern  in 


]\Ir.  Robt.  F.  Itlassie.  of  Toronto,  the 
chairman  of  the  bondholders’  committee  de¬ 
serves  great  credit  for  the  masterly  way 
in  which  he  has  handled  a  difficult  problem. 

WESTERN  CANADA  PROPERTIE.S,  LTD 


in  Edmonton,  .Alta.,  at  a  cost  of  .$70,000. 


Lake  Sup.  Corp . 


Do.  pfd . 

..  70 

Maple  Leaf  com . 

. .  70 

Do.  pfd . 

..  98 

9  7  Vs 

^Mexican  L.  &  P . 

93% 

.Mexico  Tramway  ... 

125 

^Montreal  Power  ..  .. 

..  236% 

2.35% 

Monarch  com . 

..  93 

92% 

Do.  pfd . 

..  93 

M.,  St.  P.  &  Soo  ... 

153% 

1  N.  S.  Steel  com.  . . . 

92 

1  Ogilvie  com . 

126 

!  Pac.  Burt  com . 

47 

Do.  pfd . 

. .  93 

Penman’.s  com . 

. .  57 

Do.  pfd . 

..  88 

Porto  Rico  Ry . 

..  80 

Quebec  L.,  II.  &  P... 

..  50 

R.  &  0.  Nav . 

116% 

1  Rio  Jan.  Tram . 

..  148 

]  Ropers  com . 

. .  175 

172 

1  Do.  pfd . 

112 

1  Russell  M.  C.  com. 

..  110’/4 

1  Do.  pfd . 

lio 

i  Sawyer-JIassey  .  .  . , 

44% 

.  Do.  pfd . 

..  100 

;  St.  L.  &  C.  Nav . 

..  113 

111 

’  .Sao  Pnulo  Tram.  ... 

256 

Shreuued  W’t  com.  . . 

77 

Do.  pfd . 

90 

Spanish  River  com.  . . 

. .  63% 

Do.  pfd . 

92 

.Steel  of  Can.  com.  . 

29% 

Do.  pfd . 

88 

Tooke  Bros,  com . 

..  40 

Do.  pfd . 

. .  87  V2 

Toronto  Ry . 

..  142 

141% 

Twin  Citv  com . 

..  108 

107% 

BANKS. 

A.sked. 

Bil. 

‘  Commerce . 

..  224% 

Dominion  . 

230 

1  Hamilton  . 

. 

202% 

Imperial  . 

191 

.iletropolitan  . . 

200 

Molsons  . 

..  210 

iilontreal  . 

246 

Nova  Scotia  . 

..  268% 

Ottawa  . 

213 

Royal  . 

..  228 

Standard  . 

220 

Toronto  . 

..  208 

Traders  . 

..  168 

166% 

Union  . 

..  159 

LOA-N,  TRUST,  ETC. 

Asked. 

Bid. 

Canada  Landed  . 

163 

Can.  Permanent  ...  . 

..  200 

Central  Canada  ...  . 

195 

Colonial  Invest . 

75 

Dom.  Savings . 

77 

Gt.  West  Perm’nt  . . . 

130 

Hamilton  Prov . 

134 

Huron  &  Erie . 

200 

20  per  cent,  paid  . . 

195 

Landed  Banking  ...  . 

140 

Lon.  &  Canadian  . .  . 

120 

Nations .  Trust . 

205% 

Ontario  Loan . 

162 

20  per  cent,  paid  . . 

152 

Tor.  General  Trusts  . . 

191 

Toronto  Mortgage  ... 

132 

Toronto  Savings  ...  . 

200 

Union  Trust . 

..  180 

178 

BONDS. 

Asked. 

Bid. 

Canada  Bread  . 

. .  94 

9314 

C.N.R.W.R . 

90 

Dom.  Canners . 

.  103 ’4 

102% 

Dom.  Steel  . 

95 

Elec.  Development  . .  . 

.  97 

95 

Laurentide  . 

108 

i^Iexican  Electric . 

.  89 

85 

[Mexican  L.  &  P . 

93 

Penman's . 

91 

Porto  Rico  Rys . 

96 

Rio  Janeiro  1st  mtg.  . . 

.  101 ’/2 

.... 

MINOR  STOCKS 
SHOWED  GAINS 
ON  TORONTO  MKT. 

Leaders  Such  as  Rio,  Sao  Paulo 
and  Toronto  Railway  Unin¬ 
teresting — City-Dairy,  Sawyer- 
Massey,  Canners,  Steel  of  Can¬ 
ada  and  Canada  Bread  Were 
Stronger. 

(From  Our  Own  Correspondent.) 

TORONTO,  August  16. — Nothing  has 
happened  in  the  past  week  to  materially 
alter  the  course  of  our  market  and  senti¬ 
ment  in  the  main  still  remains  cheerful,  j 
But,'  with  the  continued  lack  of  interest 
that  has  been  manifested  of  late,  quota¬ 
tions  in  some  of  the  issues  that  were  ex-  | 
pected  to  resume  activity  have  shown  a  ; 
tendency  to  shade  off  somewhat  and  the  j 
middle  of  the  week  has  seen  a  recession 
in  the  main  public  utility  issues  which  go  j 
to  make  the  bulk  of  the  trading  on  this  | 
exchange. 

The  Brazilian  issues  have  not  shown  up 
well  and  Rio  and  Sao  Paulo  both  show  de-  | 
dines,  Rio  dropping  back  to  146V2,  but  re-  | 
covering  to  148  on  Thursday.  Sao  Paulo  , 
went  to  255,  but  improving  a  point  later. 

The  uncertainty  regarding  the  proposed  . 
issue  of  stock  by  the  C.P.R.  has  been  set  ; 
at  rest  to  a  certain  extent  by  the  recent  | 
news,  but  the  market  here,  apart  from  j 
making  a  new  high  record  in  the  price,  | 
did  not  participate  in  the  trading.  The  best 
price  was  281%.  i 

Toronto  Railway  has  been  a  weak  fea-  j 


TORONTO  STOCK  YIELDS. 

Investment  yields  on  stocks  listed  on  the 
Toronto  Stock  Exchange,  based  on  ap¬ 
proximate  quotations: — 


Bell  Telephone  .... 

P.C. 

8 

Price. 

160 

Burt  nref.  . . . 

7 

116 

Do.  common  . 

6 

114 

Cement  pfd . 

7 

93 

Can.  Gen.  Elec.  com. 

7 

112 

Can.  Pac.  Rv . 

10 

282 

City  Dairy  pref.  . . . 

7 

100 

Do.  common . 

2 

52 

Consumers’  Gas  . . . 

10 

191 

Det.  United  Ry.  . . . 

5 

72 

Dom.  Coal  pref.  . . . 

7 

109 

Dom.  Iron  pref.  . . . 

7 

105 

Dom.  Steel  Corp.  . . . 

4 

64 

Du-Sup.  common  . . 

5 

75 

Do.  common  . 

5 

75 

Mackay  pref . 

4 

70 

Do.  common  .... 

5 

89 

Maple  Leaf  pref.  . . 

7 

98 

Mon.  Knit,  pref . 

7 

93 

Do.  common  . .  . . 

6 

93 

N.  S.  Steel  . 

6 

92 

Pac.  Burt  pref . 

7 

93 

Do.  common  .... 

2 

48 

Porto  Rico  . 

4 

80 

Rio  de  Janeiro  .... 

5 

148 

Rogers  pref . 

7 

112 

Do.  common  . 

12 

172 

Rus.sell  Jlotor  pref. 

7 

110 

Do.  common  _ _ 

7 

no 

Sao  Paulo  . 

10 

225 

Steel  of  Can.  pref. 

7 

90 

Toronto  Ry . 

8 

143 

Twin  City  . 

6 

107 

\\  innipeg  Elec . 

12 

229 

Can.  Per.  M.  Corp.. 

9 

200 

Ham.  Prov.  &  Loan 

7 

134 

H.  &  E.  L.  &  Sav. 

11 

200 

Nat.  Trust  Co . 

10 

205 

Tor.  Gen.  Trusts  ... 

10 

191 

BANK  STOCK  YIELDS. 


Monday;  the  developments  that  were  to  Commer 
materialize  have  not  yet  put  in  an  appear-  ,  Dominio: 
ance  and  this  accounts  for  the  heaviness  Hamiltoi 
of  the  stock.  Hochelaj 

The  minor  issues  have  shown  steadiness.  Imperial 
Steel  of  Canada  took  on  a  spurt  and  rose  Merchan 
to  30 *'6.  Metropol 

The  industrials  on  the  whole  seem  to  be  Jlolson..^ 
more  in  favor  at  the  present  time.  Montreai 


close  on  June  30th  will  show  very  satis¬ 
factory  results.  The  output  has  continually 
increa.sed  since  the  re-organization  of  the 
company.  The  extensions  that  are  being 


sold  to  the  end  of  this  year. 

The  milling  issues  are  gaining  favor  and 
the  very  strong  position  of  the  Maple  Leaf 
Milling  will  doubtless  benefit  the  stock  in 
the  near  future. 

Canada  Bread  has  shown  decided 
strength  selling  at  36®s.  City  Dairy  gain¬ 
ed  to  52  and  Sawyer-Massey  sold  at  44’;:. 

Dominion  Canners  improved  its  nrice  and 
sold  at  69’/8  as  against  the  previous  sale 
of  fi7’i. 

The  money  situation  which  is  an  im¬ 
portant  factor  to  be  reckoned  with  re¬ 
mains  fairly  easy,  the  ruling  price  for  call 
loans  being  5’i  with  very  little  demand  re¬ 
ported  from  the  brokers. 


Price. 

Div. 

Yield. 

B.  N.  A . 

..  160 

8 

5.00 

Commerce  . 

. .  223 

10 

4.48 

Dominion . 

. .  230 

12 

5.22 

Hamilton  . 

..  200 

11 

5.50 

Hochelaga  . 

. .  178 

9 

5.09 

Imperial . 

..  220 

12 

5.45 

Merchants . 

.  .  194 

10 

5.15 

Metropolitan  ...  . 

.  .  200 

10 

5.00 

iMolsons  . 

. .  208 

11 

5.29 

Montreal  . 

. .  250 

10 

4.80 

New  Brunswick  . . 

..  260 

13 

5.00 

Nationale  . 

.  .  136 

7 

5.14 

Nova  Scotia  . 

. .  268 

14 

5.22 

Ottawa  . 

..  214 

12 

5.60 

Quebec  . 

..  138 

7 

5.07 

Roval  . 

.  .  229 

12 

5.24 

Standard  . 

..  224 

13 

5.80 

Toronto . 

. .  210 

11 

5.24 

Traders . 

..  167 

8 

4.80 

Union  . 

. .  155 

8 

5.16 

DOMINION  BANK. 

Toronto  Brokerage  House  Issues  Interest¬ 
ing  -Analysis  of  the  Big  Institution. 


TRAMWAY-POWER 


(Continued  from  Page  1.) 

by  a  scheme  to  deprive  them  of  the  con¬ 
trol  of  their  companies;  yet  it  is  recalled 
that  even  the  late  Senator  Forget,  the  big¬ 
gest  financier  of  them  all  in  those  days, 
was  beaten  in  the  M.  S.  R.  struggle  be- 
>  cause  the  younger  interests  could  afford  to 
pay  a  higher  piice  for  what  they  wanted 
and  to  capitalise  the  future  of  which  they 
hoped  to  get  a  bileral  share — a  natural  ex¬ 
pectation  in  view  of  their  extreme  youth. 

NOT  AN  IMPOSSIBLE  TASK. 

The  talk  of  the  millions  of  dollars  re¬ 
quired  to  “  swing  the  ileal  ”  is  of  little 
consequence.  The  comparatively  small  sum 
of  three  million  dollars  would  do  the  trick 
with  ease,  especially  if  the  buying  for  con¬ 
trol  had  started,  say,  a  few  months  ag\:, 
when  Power  stock  was  somewhere  around 
fifty  points  below  its  present  level.  N  .A 
more  than  forty  or  forty-five  per  cent,  of 
Power  stock  would  be  necessary  to  give 
the  schemers  a  clear  majority  of  the 
amount  likely  to  be  voted,  and  a  twenty- 


sale  Thos.  W.  Forwood  &  Co.,  members  of  the 
Toronto  Stock  Exchange,  have  issued  an 
im-  interesting  analysis  of  the  financial  posi- 
'  tion  of  the  Dominion  Bank.  The  circular 

^  letter  says,  in  part; 

The  Dominion  Bank  showed  an  increase 
in  pi'ofits  of  $72,000  for  the  first  six 
months  of  this  year  over  the  same  period 
4  V  in  Jl'Il,  having  amounted  to  $405,063.33  as 
ij1\  agai'  st  $333,080.37.  The  general  state¬ 
ment  shows  large  gains  in  assets.  The 
cash  assets  on  the  29th  of  June  amounted 
to  $14,000,000  and  quick  assets  to  approxi¬ 
mately  $28,000,000,  an  increase  of  about 
$2,000,000.  The  total  assets  of  the  Bank 
aileu  . 1  CO  non  OAO  a-'jo 


showed  an  increase  of  $9,000,000  to  $72,-  | 
605,000  and  the  sum  of  $216,303.48  was 
added  to  the  Reserve  Fund,  bringing  that  ! 
total  up  to  $5,919,102.85.  I 

The  business  of  the  Bank  has  also  shown  | 
satisfactory  growth.  Deposits  increased  by 
$5,500,000  to  $56,086,612  while  “Bills  Dis-  ! 
counted  and  Current  .Advances  ’’  advanced  : 
to  $41,5()8,561.31.  The  item  of  “  Bank  i 
Premises  ’’  standing  at  $2,647,000  repres-  ' 
ents,  we  have  reason  to  believe,  far  less  | 
than  even  an  approximate  valuation  of  the  j 
Bank’s  Real  Estate  holdings.  j 

Dominion  Bank  stock  on  its  present  divi-  1 
dond  basis  of  12  per  cent,  yields  the  in-  i 
vestor  about  5  1-3  per  cent,  at  th*  current  i 
market  price  of  around  228. 

TELL  THEM  ABOUT  CANADA 


i\Ir.  M.  A.  Cook,  Sales  .Manager  of  Mc- 


per  cent,  margin  would  easily  c.rny  ihe  |  Cutcheon  Brothers,  Limited,  the  large 
amount  required.  Take  a  pencil  and  figure  :  Tanadian  Realty  Firm,  sailed  this  week  for 


out  how  much  stock  three  million  dollars 


Mr.  Cook  and  .Mr.  D.  S.  Mc- 


they  have  built  five  houses  and  sold  a  site  Rio  Janeiro  1st  mtg.  . 

for  a  church.  Sao  Paulo  . . 

-  Steel  Co.  of  Can . 

S.AWYER-MASSEY  DIVIDEND.  - 

The  Sawyer-Massey  Co.  have  declared  TORONTO  MIN 

the  regular  half-yearly  dividend  of  3’2  per  - 

cent,  on  the  preferred  stock,  na.vable  Sept,  j 

2nd  to  shareholders  of  record  .Aug.  15th.  Rp„vpr  Ton  Mines 
The  stocks  is  quoted  locally  at  par.  :  Mines  Co  ’  ’ ' 


TORONTO  MINING  STOCKS. 


would  carry  on  a  twenty-point  margin,  and  Cutcheon,  who  is  now  in  the  old  country. 
!  you  have  your  answer  to  this  objection,  will  open  branch  offices  in  London,  England 
Furthermore,  when  the  amount  of  Power  and  Glasgow,  Scotland, 
stock  already  carried  on  personal  account  Mr.  Cook  on  his  previous  visit  to  Lon- 
by  the  ambitious  young  financiers  and  don  spoke  on  “Canada,”  before  a  large 
their  friends,  together  with  the  number  of  g.uthering  of  representative  English  busi- 
proxiesi  they  could  “influence,”  is  consider-  I  ness  men  and  Capitalists,  and  his  speech 


Asked. 

Beaver  Con.  Mines . 45t^ 

Buffalo  Alines  Co .  1.50 


OGILVIE  PREFERRED  DIVIDEND. 


Canadian  Gold  Fields  .  - 
Chambers-Ferland  . .  . , 


The  regular  quarterly  dividend  of  1  ^4  :  citv  of  Cobalt  .'25 


per  cent,  on  the  preferred  shares  has  been  i  Co^alt  lake 
declared  payable  S’^Ptember  2nd,  to  hold-  I  Con.  Mining  &  Sm'elt 
ers  of  record  August  20th.  P'nstpv  Tohalt 


!/KS  even  the  three-million-dollar  require- 

’  ment  begins  to  look  excessive. 

THE  CONTEMPLATED  TER.MS. 

Bid. 

.45  .As  to  the  Financial  Times’  report  of  the 
1.35  exact  terms  of  the  contemplated  merger, 
.04  naturally  enough  the  information  was  not 
.  19  given  out  by  Air.  Robert  or  Air.  AlcConnell. 
.24  Vi  It  may  be  stated,  however,  that  the  price 


BANK  OF  COMAIERCE. 


Foster  Cobalt . 

Gt.  North.  Silver  Alines 
Green-AIeehan . 


A  branch  of  the  Canadian  Bank  of  Com-  ‘  ,  viniecino- . 

merce  has  been  opened  at  Prince  Arthur  '  s"av' 

and  Park  avenue.  Montreal,  under  the  ■  ^  ^ir  Cobalt  .Mines  ! ! ! 

management  of  .Air.  J.  B.  Beach.  Ppi-prcnn  T-nke 


DOAIINION  COAL  OUTPUT. 


Ophir  Cobalt  Alines  . , 

Peterson  Lake . 

Right  of  Way . 

Rochester . 


for  the  first  two  w'eeks  of  .August  is  35,000  Temis.  &  Hudson  Bay. 
tons  ahead  of  the  first  two  weeks  of  July.  :  Temiskaming . 


.15 

.13 

.  08  ^/2 

.07% 

.01 

.001/2 

2.80 

2.60 

.01 

1.80 

1.75 

.10 

.09 

.08 

.07% 

.06 

.05 

.03 

.02% 

.05 

.04% 

71.00 

69.00 

.29V4  of  exchange,  as  reported  in  the  Financial  :  t>i  A  YFATR  MARTFTVQ  JPr  U’D 

65.00  Times,  was  considerably  below  the  sum  ^  ItI/VIv  1  Eilx o  oi  V/V/. 

.13  originally  intended.  It  goes  without  .say- i  - 

.07Vi  inp  that  the  Financial  "rimes  is  not  in  a  |  phe  Toronto  brokerage  firm  of  Playfair, 

.OOVi  position  at  the  present  time  to  publi.sh  all  ;  Martens  &  Company  have  announced  a  dis- 


was  accorded  the  unusual  honor  of  an  en¬ 
tire  page  in  the  London  Daily  “  Alail.”  He 
i.'  a  forceful  speaker  and  has  at  his  com¬ 
mand  convincing  facts  and  figures  of  West¬ 
ern  development.  He  has  been  invited  to 
address  social  and  business  gatherings  in 
various  parts  of  Great  Britain  during  Au¬ 
gust. 

IM.AYFAIR,  MARTENS  &  CO. 

The  Toronto  brokerage  firm  of  Playfair, 


.60  of  the  details  of  the  scheme  that  have 

.  come  to  its  knowledge,  nor  to  divulge  the 

.75  source  of  its  information. 

.09  An  additional  fillip  was  given  to  the 
.07V^  movement  by  the  presence  in  Montreal  this 
.05  week  of  Air.  N.  B.  Harris,  of  N.  W.  Harris 


.solution  of  partnership  between  Air.  Stuart 
B.  Playfair  and  Air.  .A.  H.  Alartens,  each 
of  whom  has  entered  into  a  new  partner¬ 
ship. 

Mr.  Stuart  B.  Playfair  has  entered  into 
p.irtnership  with  Air.  P.  L.  Paterson,  and 


- -  -  -  I  Wettlaufer . 45 

STEEL  CORPOR.ATION  OUTPUT.  Porcupine— 

The  July  output  of  the  various  depart-  i  Am.  Goldfields . 50 

ments  of  Dominion  Steel  was  as  follows:  -Apex . 03 

Pig  iron,  26,550;  steel  ingots,  $80,225;  Crown  Chartered  Gold..  .09 

steel  blooms,  23,690;  steel  rails,  14,650;  Dobie . . . 40 

steel  rods,  3,788.  Total  shipments,  21,911.  |  Dome  Extension  . .' . 10 

The  output  is  up  to  the  average.  '  Dome  AIAIines  .  . .  20.00 

The  plant  is  working  to  its  full  capacity,  Eldorado  Porcupine  ...  .03 

the  rail  mill,  being  particularly  busy.  There  '  Foley-O’Brien  Alines  ..  .25 

is  a  large  demand  for  the  product  of  the  ;  Gold  Reef  Alining . 05 

new  nail  mill.  j  Hollinger  . .  12.50 

The  steamship  City  of  Sydney  took  200,-  i  Jupiter  Alines . 28 


000  kegs  on  her  last  trip  to  Alontreal. 


Alonita  . 

North  Dome  . . . 
Pearl  Lake  ...  . 
Preston  E.  Dome 


&  Co.,  the  big  Boston  financial  concern,  will  conduct  business  under  the  firm  name 
which  attracted  considerable  attention  in  of  Playfair,  Paterson  &  Company,  with 
Alontreal  by  selling  ten  million  dollars’  ;  offices  at  36  King  street  east.  .Mr.  Pater- 
worth  of  Alontreal  Tramways  bonds  in  !  ^on  has  been  with  the  Playfair  &  Martens 
twenty-four  hours.  Air.  Hrris  is  reported  ;  fjim  for  three  years. 

to  have  conferred  with  some  of  the  reputed  Mr.  A.  H.  Alartens  has  formed  a  part- 
leaders  in  the  merger  scheme,  but,  of  :  nership  with  Air.  W.  W.  Baldwin,  who  has 
course,  had  nothing  to  say  for  publication.  ;  been  conducting  the  business  of  Auguste 
An  interesting  phase  of  the  proposed  |  Bolte.  The  new  firm  will  be  known  as 
merger  has  to  do  with  the  possible  opposi-  ;  a.  H.  Alartens  &  Company,  with  offices 
tion  it  may  evoke  from  the  civic  author-  at  14  King  street  east. 

ities  and  the  newspapers  which  unsuccess-  _ _ 

fully  fought  the  Tramways  deal.  In  this  I  ROBERT  SI.MPSON  COMPANY, 
connection  .shrewd  observers  are  taking  | 

note  of  the  fact  that  President  Robert,  of  I  The  Toronto  Telegram  states  that  earn- 


the  Tramways  Company,  who  personally 


of  the  Robert  Simpson  Company  for 


C.P.R.  DIVIDENDS.  |  ^^eston  E.  Dome '.03 

The  regular  quarterly  dividends  of  2V2  [  Rea  Consolidated . 40 

per  cent,  on  the  common  and  a  half  yearly  '  Swastika . 10 

dividend  of  2  per  cent,  on  the  preferred  !  Vipond . 28 

stock,  payable  October  1st  to  holders  of  West  Dome . 25 

record  -August  31st.  I  La  Rose  .  3.10 

The  common  stock  transfer  books  will  Nipissing  . 

be  closed  in  Alontreal,  New  A'ork  and  Lon-  j  Alotherlode . 

don  at  1  p.m.  on  Saturday,  August  31.  The  '  Crown  Reserve  .  3.29 

preference  'tock  books  will  be  closed  in  |  - - - 

London  at  tne  same  time.  Harris,  Forbes  &  Co.,  the  b( 


overcame  the  strenuous  opposition  to  the  '  H’c  six  months  of  this  year  are  con- 
Tramways  merger  before  the  Quebec  pro-  !  siderably  better  than  last  year.  Business 
vincial  authorities  two  years  ago,  is  now  i  during  that  period  has  been  twenty-five 
a  Government  member  of  the  Legi.slature,  |  pf’’  cent-  ahead  of  any  previous  year,  and 
having  secured  his  election  as  member  for  i  profits  are  proportionately  greater.  Net 
Beauharnois  at  the  last  election.  This  ;  earnings  for  1911  were  $586,149,  and  if 
places  Mr.  Robert  in  a  very  strong  strategic  i  bu-iness  is  as  good  for  the  next  six  months, 
position  to  overcome  any  possible  popular  -  indications  are  that  the  net  for  1912  will 
opposition  to  the  proposed  $113,000,000  reach  nearly  three-quarters  of  a  million, 
power  and  traction  merger  should  it  ever  The  issue  of  £462,500  5  per  cent,  bonds  and 
reach  the  stage  of  requiring  governmental  $2,250,000  6  per  cent,  cumulative  preferred 
sanction.  I  .litock  made  this  spring  in  London  is  being 

. - - -  quite  well  absorbed  by  the  public,  and  after 

Mr.  Tancrede  Bienvenu,  general  manager  !  the  first  of  next  month  the  shares  will 


Dndon  at  tne  same  time.  j  Harris,  Forbes  &  Co.,  the  bond  house  of  of  the  Provincial  Bank  of  Canada,  has  been  j  probably  be  quoted  on  the  London  market. 

All  books  will  be  re-opened  on  Thursday,  |  New  York,  will  open  an  office  in  London,  elected  to  the  board  of  the  Credit  Foncier  j  The  stock  was  fully  underwritten  at  the 


Montreal  Tromwaifs  Company 

Report  of  the  President  and  Directors  for  the  period  from 
1st  October,  1911,  to  30th  of  June,  1912. 

To  the  Shareholders: 

Your  Directors  beg  to  submit  the  following  Report  and  Financial  State¬ 
ment  for  the  first  Fiscal  period  of  nine  months: 

Gro.s.s  Earnings  . $4.35.5,403.57 

Operating  Expenses  .  2,618,943,. 65 

Net  Earnings  .  1,736,459.92 

From  which  deduct:  — 

City  Percentage  on  Earnings  . I  279,030.17 

Interest  Bond.s  and  Loans  .  449,513.67 

Interest  Debenture  Stock  .  600.000.00 

Taxes  .  50,850.00 

-  $  1,379,393.84 

Surplus  . .  $  357,066.08 

From  which  has  been 
appropriated  for: 

Contingent  Account  .  150,000.00 

Transferred  to  General  Surplus .  $207,066.08 

_  In  view  of  the  amalgamation  of  the  Montreal  Street  Railway  Company 
and  II  ?  sub.sldiary  Companies  under  the  name  of  the  Montreal  Tramways 
Company,  the  figures  submitted  cannot  very  well  be  compared  with  the 
same  period  last  year,  but  your  Directors  are  pleased  to  state  that  the 
increa.se  In  gross  earnings  has  been  ver.v  satl.«factory,  and  the  ratio  of 
operating  expenses  to  earnings  Is  also  satisfactory. 

CONTINGENT  ACCOUNT. 

A’our  Directors  have  appropriated  from  Surplus  the  sum  of  $150,000  for 
contingent  account,  thi.s  being  In  addition  to  the  .sum  of  $85,000  appropriated 
for  the  same  purpose  during  the  above  period,  making  a  total  credit  to  this 
Account  of  $235,000,  against  which  has  been  charged  the  sum  of  $107,351.87, 
leaving  a  balance  at  the  credit  of  thUs  account  of  $127,648.13. 

CAPITAL  CHARGES. 

During  the  above  period  there  has  been  expended  on  Capital  Account 
the  sum  of  $741,427.68. 

FIRE  INSURANCE.  .  I 

Tour  Directors  considered  it  advisable  to  Insure  the  Company's  prop¬ 
erties  against  fire,  and  the  amount  previously  at  the  credit  of  the  Fire 
Insurance  Fund,  amounting  to  $576,329.83,  has  been  transferred  to  Special 
Capital  Reserve,  which  will  be  used  as  the  Directors  ma.v  decide  In  the 
Interest  of  the  Company. 

GENERAL. 

During  the  past  year  the  Company  secured  an  amendment  to  It.s  charter 
whereby  certain  agreement.s  and  deeds  of  sale  with  the  Montreal  Street 
Railway  Compan.v  and  other  companies  were  ratified. 

Y’our  Directors  report  that  the  town  of  Montreal  West  has  granted  an 
exclusive  franchise  to  the  Company  for  a  period  of  fifty  years. 

The  Company  reports  that  under  the  judgment  of  the  Privy  Covmcll 
of  London.  England,  the  judgment  rendered  by  the  Board  of  Railway  Com¬ 
missioners  for  Canada  with  regard  to  through  traffic  and  rates  of  fares  In 
Mount  Ro.val  Ward  was  dismissed. 

There  are  now  only  a  few  shares  of  the  Montreal  Street  Railway  which 
have  not  been  exchanged  for  this  Company’s  securities. 

The  property  of  the  Compan.v  has  been  maintained  In  a  proper  state  of 
efficiency,  and  a  considerable  sum  has  been  spent  In  the  upkeep  of  the 
tracks  and  rolling  stock;  the  power  plant  and  buildings  are  In  excellent 
condition. 

The  Company  has  continued  its  liberal  policy  toward  Its  employees  In 
respect  to  their  wages,  having  increased  them  during  the  year. 

Owing  to  the  continued  rapid  growth  and  congestion  of  the  city  your 
Directors  have  been  In  negotiation  with  the  Cit.v  of  Montreal  for  the  pur¬ 
pose  of  making  a  new  contract  which  would  be  more  applicable  to  the 
present  da.v  oondltion.s. 

In  conclusion,  your  Directors  desire  to  place  on  record  their  appreciation 
of  the  valuable  and  faithful  service.")  rendered  by  the  officers  and  employees 
of  the  Company. 

Respectfully  submitted  on  behalf  of  the  Directors. 

E.  A.  ROBERT, 


TRAFALGAR  CHAMBERS 

22  ST.  JOHN  STREET 

.MO.XTREAL,  July  25th,  1912. 

To  the  President  and  Directors  of  the 

MONTREAL  TRAMWAYS  COMPANY 

Gentlemen: 

I  beg  to  report  that  I  have  made  the  Audit  of  the  Book.®  and  .\ccount.s 
of  .vour  Company,  together  with  the  Youchor.s.  for  the  nine  nionlh.“  ended 
30th  June,  1912. 

The  I'ash  Disbursements  hare  been  found  to  be  fully  oorrobom ted  by 
Vouchers,  the  Ledgeb  Halanoe.s  of  that  date  have  been  vorilied.  and  the 
accompanying  Statement.-,  which  will  l.e  laid  before  yon,  certified  by  me. 
In  my  opinion  show  correct  Exhibits  of  the  .\f£alrs  of  the  Company  on  that 
date,  according  to  the  Books. 

.MI  requirements  of  the  Audit  have  been  complied  with. 

Your  obedient  servant. 

ALEXANDER  STEWART, 

Auditor. 

Montreal  Tramways  Company 

STATISTICAL  STATEMENT  FOR  THE  NINE  MONTHS  ENDED 
JUNE  30th,  1912. 

Gross  Earnings  .  $4,355,403.57 

Operating  Expenses  .  $2,618,943.65 


Net  Earnings 


Expense.®  %  Earning.®  .  60.13 

Passengers  carried  .  104,458,960 

Car  Earnings  per  Paj?senger .  4.06 

Transfers  .  34,947,31,5 

Total  passengers  carried  .  139,406,275 

Car  Earnings  per  passenger  total  carried  .  3.04 

Certified  correct, 

H.  E.  SMITH, 

Comptroller. 

Montreal  Tramways  Company 

GENERAL  BALANCE  SHEET,  June  30th.  1912 


Cost  of  Road  &  Equipment . 

New  Con.®tructlon  . 

Accounts  Receivable  . 

Stores  . 

Cash  and  Trust  Funds: 

Underlying  Securities  Redemption  Fund. 
Cash  . 


$32,143,280.93 

741,427.68 

107,074.20 

410,115.90 


1,147,000.00 

58,162.68 


Investments 


Verified: 

ALEXA.NDER  STEWART, 

Auditor. 

LIABILITIES 

Capital  Stock  Common  . 

“  "  Debentures  . 

First  &  Refunding  5%  Mortgage  Gold  Bonds 
Due  July  1st,  1941.. 

Underlying  Bonds: 

4 ’4%  Due  August,  1922 . 

4’^%  "  May  1922 . 

4%%  "  May  1922 . 

Mortgages  . 

Accounts  &  Wages  Payable . 

Accrued  Intere.st  . 

Accrued  Tax  on  Earnings . 

Employees’  Securities  . 

Unclaimed  Dividends  . 

Unredeemed  Tickets  . 

Suspense  Account  . 


Contingent  Account 
Surplus  . 


$32,884,708.61 


1,722,352.78 

495,000.00 


$35,102,061.39 


•$  2,000,700.00 
•  16,000,000.00 


10,445,000.00 


$32,872,563.00 


- -  334,714.21 

Special  Capital  Reserve .  576,329.83 

$35,102,061.39 

Certified  Correct: 

H.  E.  SMITH. 

Comptroller. 

•  This  Includes  the  amount  due  on  Shares  not  yet  exchanged. 

DIRECTORS. 

The  Directors  of  the  Company  are  as  follows: — E.,  A.  Robert,  President; 
J.  W.  McConnell,  Vice-President;  F.  Howard  Wilson,  Hon.  J.  M.  Wilson, 
Wm.  C.  Finley,  J.  M.  McIntyre,  Geo  G.  Foster,  K.C. 


October  3, 


_ ’  ]  England. 


Franco-Canadien. 


time  of  issue. 


MOiNTKEAJL  FIJNAJVClAL  lliH'ES,  SATURDAY,  AUGUST  17,  1912. 


Tllit  n  firin  ryt __ i  tii  1  1 1 ■  n >  '  Armour  or  his  heirs  the  money  might  is  going  on  outside,  that  the  consolidation 

^fl0nXlT3»  J  V  just  as  well  be  thrown  into  the  sea.  of  franchised  companies  has  led  to  a  great 

- — - -  i  J.  Armour  is,  of  course,  exceptionally  increase  of  efficiency  and  reliability;  and 

Published  every  Saturday  at  38  St.  remote.  But  his  amount  is  not  cxcep-  the  companies  themselves  have  in  most 

_ Antoine  Street,  Montrea  . _ tionally  large.  The  average  of  all  the  un-  cases  learned  that  to  employ  their  monopo- 

T.  KELLY  DICKINSON . Editor  claimed  balances  is  about  fifteen  dollars;  listic  position  as  a  basis  for  extortionate 

B.  K.  S.4NDWELL . Associate  Editor  but  this  average  is  brought  up  by  about  rates  was  bad  policy  and  was  bound  to  { 

• - — - ] — ~ —  one  per  cent,  of  the  unclaimed  balances,  'ead  to  the  intervention  of  the  state. 


cases  learned  that  to  employ  their  monopo¬ 
listic  position  as  a  basis  for  extortionate 


T.  K.  D’s  COLUMN 


There  is  a  clause  in  the  London  Stock  other  job  inside  of  a  week  or  two.  Things 
Exchange  “  rules  and  regulations  ”  for-  are  improving  in  this  respect,  I  must  ad- 


SLBSCRIPTION  PRICE.  ^  ^  !  whjch  are  for  large  sums,  and  are  unclaim-  Where  friction  has  gone  so  far  as  to  lead  bidding  the  wives  of  members  to  go  into  mit;  though  one  frequently  runs  across  the 

THon  iiftiiniiv  riAf  tVioxT  nrn  fArcrnt.tpn  to  such  intervention,  there  has  been  shown  business  on  their  own  ac-  i  tvne  that  was  responsible  for  the  no 


Britain,  'Ss  a  year;  4s  6d  for  six  ;  cd  usually,  not  because  they  are  forgotten 
months';  In  the  United  States,  $2.50  but  because  of  legal  difficulties  or  inabilitj 


business  on  their  own  ac-  |  type  that  was  responsible  for  the  ‘  no 


a  year;  $1.50  for  six  months. 

ADVERTISING  RATES  made  known  upon  .  ^  . . . .  . ^ .  . . . 

application.  ^  dollars.  The  City  &  District  Savings  I  of  the  companies  and  even  to  keep  a  kindly  store,  or  conduct  a  blacksmith  shop  or  run  Apropos  of  the  preceding  paragraph  re- 

CABLE  ADDRESS:  “Fintimes’;  W.  U.  occupies  two  hundred  eye  on  the  claims  of  the  “  innocent  ”  share-  «  candle  factory,  she  must  first  take  the  garding  the  Englishman  in  Canada,  it  is 

TFI  vnuXx-rc  -1  'll  RiKft.  its  10,000  forgotten  deposits,  holder.  In  a  word,  it  has  been  shown  precaution  of  having  a  divorce,  or  insisting  top  bad  that  a  small  minority  of  wastrels 

vertising  '^Main*  8151 '  *  ’  i  and  scarcely  one  in  twenty  of  them  ex-  j  many  times  that  the  people  of  this  conti-  °n  her  husband’s  resignation  from  the  ex-  should  cause  sue 

TORONTO  OFFICE:  2o4  Front  St.  Ea.st.  tends  into  the  tens  column.  Why  should  j  nent,  in  spite  of  the  yelling  of  the  change.  I  believe  there  is  no  restriction  ANOTHER  TYPE  sweeping  condemna- 
Phone  i\Iain  3171.  C.  Frank  King,  '  the  country  have  to  print  a  yearly  blue-  ^  “yellows,”  are  not  disposed  to  confiscation,  against  a  member’s  wife  being  a  navvy,  OF  ENGLISHMAN,  tion  of  the  ng  is 


but  because  of  legal  difficulties  or  inability  a  notable  disposition  on  the  part  o?  Utility  "HAT  A  WIFE  count.  If  a  member’s  wife  j  Englishmen  need  apply”  so  prevalent  in 
to  prove  ownership.  The  remaining  ninety-  Commissioners  and  Public  Service  Boards  *"A4  NOT  DO.  wishes  to  open  a  millinery  the  West  a  year  or  two  ago. 


nine  per  cent,  would  average  well  below  to  safeguard  the  interests  of  the  creditors 


representative. 


book  item  just  because  Jane  Smith  puts  a 


result  of  this  tendency,  it  would  ^  hod-carrier  or  even  a  journalist.  There 


characteristics 


dollar  and  fifteen  cents  in  the  bank  in  a  I  not  be  in  the  least  surprising  to  see  a  necessity  (as  yet)  for  a  Canadian  i  when  away  from  home.  The  prejudice  has 


PUBLISHING  COMPANY,  LIMITED. 

T.  KEI.I.Y  DICKINSON . PrritUlent.  | 

EDW.YRI)  beck . Srcrrtar.v-TrcBfcurfr. 

SATURD.VY,  August  17,  1912.  I 

CANADA  AND  GER.MANY.  ! 


moment  of  enthusiasm  and  then  forgets  all  well-established  public-utility  corporation  broker’s  wife  to  take  in  washing.  gone  so  far  as  to  cause  the  average  ana- 

about  it?  borrowing  money  today  at  a  lower  rate  t..  i  -..7  dian  to  .smile  broadly  when  ©  sees  t  e  e- 

A  single  publication  of  the  unclaimed  than  could  be  secured  by  the  municipality  ®  [  capped  and  turned-up-trousered  yout  ju.st 

balance,  at  the  time  when  it  passes  into  in  which  it  operates,  while  even  its  deben-  "^^^es  the  following  reference  to  Canada  arrived.”  However,  there  are  many  stei  - 
that  category,  should  be  amply  sufficient,  tures  and  less  secured  obligations  are  fre-  a  s  or  paragrapi.  Canada  offers  ex- j  qualities  underlying  the  cap  an  a 
After  that  publication,  the  depositor  might  quentlv  quoted  at  a  price  to  yield  less  than  .  opportunities,  with  >  rest  of  it. 

be  required  to  secure  authorization  from  per  cent.  Such  an  inversion  of  values  I  I  know  a  young  Englishman  who  grew 

Ottawa  to  withdraw  hi.s  dpno.‘?it,.  so  that  the  is  of  rniirse  illntripah  and  ran  he  evnlained  ‘  •  emplojment  of  capital,  as  i  jjjjr  for  his  own  Country  and  was  packed 


about  it?  I  borrowing  money  today  at  a  lower  rate 

A  single  publication  of  the  unclaimed  than  could  be  secured  by  the  municipality 
balance,  at  the  time  when  it  passes  into  in  which  it  operates,  while  even  its  deben- 
that  category,  should  be  amply  sufficient,  tures  and  less  secured  obligations  are  fre- 
After  that  publication,  the  depositor  might  quentlv  quoted  at  a  price  to  yield  less  than 


It  is  impossible  for  a  Canadian  reading  i  Ottawa  to  withdraw  his  deposit,  so  that  the  is,  of  course,  illogical,  and  can  be  explained 
the  German  newspapers  at  the  present  mo-  !  Ottawa  authorities  would  have  at  all  times  only  by  the  immensely  superior  manner  in 
ment  not  to  be  struck  with  the  unprecedont-  j  a  complete  and  corrected  list  of  the  unclaim-  which  the  corporations  build  up  and  nprse 
ed  amount,  and  also  the  respectful  tone,  of  unnecessarily  a  market  for  their  securities,  while  the 

the  consideration  which  the  press  of  Berlin  I  non-transaction;  no  harm  municipal  borrowers  put  forth  their  masses 


is  devoting  to  Canadian  politics  and  finance.  |  trouble  saved,  of  obligations  with  all  the  grace  and  dex- 

The  spectacular  developments  of  the  last  j  deposits  rest  for  ten  years,  or  terity  of  a  driver  tipping  a  dump-cart  into 

year  or  so  in  this  Dominion  have  found  I  ^^^y  the  sea.  In  actual  security  it  is  impos- 


is,  of  course,  illogical,  and  can  be  explained  CANADA.  employment  of  capital,  as  ^o  big  for  his  own  country  and  was  packed 
only  by  the  immensely  superior  manner  in  „  enormous  ^ut  to  Canada  with  one  hundred  pounds  in 

which  the  corporations  build  up  and  nprse  annually  invested  in  the  Dominion  j^is  pocket.  This  young  man  did  a  lot  of 

a  market  for  their  securities,  while  the  of  ruminating  on  the  voyage  out,  and  w  ler. 

municipal  borrowers  put  forth  their  masses  prosperity,  and  new  towns  are  grow-  ^e  arrived  in  Canada  he  didn’t  look  for 

of  obligations  with  all  the  grace  and  dex-  marvellous  rapidity.'  a  “soft  snap,”  but  went  to  a  small  Ontario 

o  tmninD.  a  into  interesting  reading  for  Canadians.  mininc  camp  and  worked  in  a  six-foot  ditch. 


La  Revue  Financiere  Franco-Americaine 


a  “  soft  snap,”  but  went  to  a  small  Ontario 
mining  camp  and  worked  in  a  six-foot  ditch, 
amid  snow,  ice,  water,  mud  and  what  not, 
as  the  editorial  writers  have  it.  He  was 


careful  observers  among  a  nation  to  whom  | which  reclamation  seems  hopeless  |  sible  that  ^en  the  best  of  corporation  interesting  article  on  the  history  I  ^  man  ^in 'town^^  who  would  stick  to 

the  capabilities^  and  disposition  of  the  ! experience  may  declare  that  to  bonds  should  be  stronpr  than  that  of  the  present  conditions  of  the  Grand  Trunk  I  "t  iob  whkh  was  connect 

British  colonies  in  matters  of  imperial  de- I  Government  should  become  trustee,  j  town  to  which  it  belongs.  But  so  long  R^ilwav  To  unpleasant  job,  which  was  cojinect 


Pacific  Railway  Co.  The 


fence  are  of  prof  oundest  importance,  u  i.s  j  tkeir  respective  as  the  present  disposition  of  the  market  ADVERTISING  article  takes  up  three 

fairly  evident  that-whether  rightly  or  not  I  drawing  mterest  on  them  for  lasts,  it  affords  a  very  strong  argument  ABROAD,  pages  of  the  journal  and 

we  shall  not  attempt  to  say-the  Germ.an  !  own  Purposes,  and  requiring  claimants  against  the  policy  of  public  ownership  of  decidedly  optimistic.  Ca- 


the  unpleasant  job,  which  was  to  connect 
a  reservoir  with  a  near-by  stream.  Every 
laborer  in  the  village  “jumped  the  job,” 
but  the  Englishman  stuck  to  it  closer  than 
a  brother  and  finished  it.  It  does  not  alter 


we  shall  not  attempt  to  say-the  German  !  own  purposes,  and  requiring  claimants  against  the  policy  of  public  ownership  of  decidedly  optimistic.  Ca-  H  fiSed  it  It  does  not  alter 

press  came  to  regard  the  Reciprocity  poll  ly  I  Municipalities  will  evidently,  for  ^  advertising  abroad  fu  ,  f 

/■  1  i  J-  rights.  some  vears  to  come  have  all  thev  can  do  ,  .  the  point  of  the  story  to  relate  mat  wnen 

of  the  late  Dominion  Government  as  a  d.s-  _  some  years  o  come^  l^^^^^^  can  Oo  I  ^ 


tinct  movement  away  from  the  Imperial  ! 
nexus.  The  interest  that  was  excited  by  j 


-  to  borrow  at  reasonable  rates  the  money 

The  action  of  the  Government  in  the  mat-  required  for  such  improvements  and  ser- 


its  first  succe.s.ses  was  maintained,  though  {  duties  on  lumber  entering  the  vices  as  are  not  directly  productive  of  in-  j  that  though  “as  a  general  thing  trade  is 


the  ditch  was  finally  finished  it  rose  at  a 

D  #  -nr-  J  o  •  -i 1  sham  angle  UP  from  the  stream  instead  of 

Bonfort  s  Wine  and  Spirit  Circular  reports  i, 

,  u  .<  1  iu-  J  •  DOWN,  and  naturally  had  to  be  done  all 

it.  thoiicrh  a  (rpnernl  thincr  trnHp  la  “““  ^  _ 


with  very  different  accompanying  emotions. 


prairie  provinces  is  a  little  difficult  to  un-  1  come,  and  therefore  cannot  be  left  to  j  almost  at  a  standstill  in  mid-summer,  this  !  Englishman  got  his 


when  it  was  overthrown  at  the  pblls,  and  I  Exchequer  Court  has  de-  |  private  enterprise.  To  add  to  those  bor 


wn  at  me  poiis,  ano  t  '  ""  ' -  ""  "  i  ‘ —  —  - ‘ -  —  -  -  —  year  seems  to  be  an  i  ^  y,  c  tv,  +•  tv,  f 

bv  speculation  as  to  ■  should  be  collected,  but  j  rowings  by  demanding  capital  for  income-  WHISKEY  TRADE  exception.  The  demand  '‘ctary  of  the  owner  of  th^e  property,  lhat 

den-Monk  alliance  on  ■  Customs  Department  declines  to  collect  j  producing  utilities,  when  the  owners  of  that  is  QUITE  ACTIVE,  for  whiskey  is  active,  Englishman,  and  I  know  him  well,  is  today 


$1.50  a  day,  and  soon  after  became  the  sec- 


vas  then  superseded  bv  speculation  as  to  '  cooecLeu,  ou 

the  results  of  the  Boidm-Monk  alliance  on  :  Customs  Department  declines  to  colled 

naval  policy;  which  in  turn  is  now  re-  !  P®"^^ 

placed  by  calculation  as  to  how  ^.^ch  ■ ^  ^“P*'®"’®  If  a  decision  o: 

Canada  can  convenientlv  stand  in  the  way  i  Exchequer  Court  is  not  valid  even  unti 
of  var  preparation.  i  ‘‘  “P®®^  ®"®  "'“'’ders  what  is  the  good 


it  on  the  p:round  that  an  appeal  is  pend-  j  capital  would  obviously  rather  lend  it  to  with  no  sign  of  falling  !  ^  respectable  member  of(  society  with 

ing  to  the  Supreme  Court.  If  a  decision  of  I  a  private  corporation  performing  the  same  off.”  Dear  me,  this  must  be  due  to  the  fre-  I  small  fortune  in  real  estate,  .stocks  and 
the  Exchequer  Court  is  not  valid  even  until  functions,  would  be  the  height  of  folly.  quent  Old  Boys’  reunions  in  some  of  the  deposit.  He  is  a  type  of  many  such. 


It  does  Canada  no  harm  to  be  in  the  ®  I  ®  court  any  ov, 
limelight,  as  things  are  at  present,  and  all 
this  publicity  in  Germany  is  distinctly  UNNECESSAR\ 
gratifying,  especially  as  the  publicists  seem  Canada  was  presei 


In  the  States  the  rise  of  the  utility  i  Ontario  towns, 
securities  is  taking  place  to  some  extent  | 
also  at  the  expense  of  railway  securities  j  Our  readers  ’ 


who,  however,  allow  themselves  to  be 
quietly  absorbed  into  good  Canadians. 


UNNECESSARY  BANK  HOLIDAYS. 


Canada  was  presented  with  a  bank  holi- 


to  hold  no  grudge  against  us  for  our  ex-  :  day  this  yeah  on  the  date  selected  for  the  I 

pccted  naval  programme  and  to  view  it  j  observance  in  Great  Britain  of  the  I  ^  r  ^  f®"dency  hich  does  not 

rather  as  a  proper  development  of  filial  birthday  of  the  reigning  monarch.  It  j  ^  Canada,  where  earnings^  are  al- 
affection.  German  officers  may  be  going  |  was  duly  observed  by  the  banks,  ^^® 


affection.  German  officers  may  be  going  was  duly  observed  by  the  banks, 
through  life  looking  for  “  Der  Tag,”  but  whose  procedure  in  the  matter-  is 
German  money  is  doing  nothing  of  the  kind,  strictly  governed  by  law,  and  by  nobody 


also  at  the  expense  of  railway  securities  j  Our  readers  will  be  interested  in  know- 

— at  any  rate,  of  such  railway  securities  |  ing  that  Mr.  Wasserman,  “  the  big  C.P.R.  !  A  broker  friend  of  mine,  who  is  rather 

as  are  liable  to  governmental  attacks  or  bull,”  has  asked  the  Financial  Times  if  he  |  shy  and  reserved  (an  extraordinary  quality 

serious  fluctuations  in  earnings,  or  both.  may  translate  the  [  in  a  broker),  recently,  on  his  accountant’s 

The  latter  is  a  tendency  which  does  not  MR.  WASSERM.\N  article  on  “  hidden  i  proud  announcement 

apply  in  Canada,  where  earnings  are  al-  AND  C.P.R.  ARTICLE,  assets”  of  the  C.  j  THE  BROKER  that  he  (the  accountant) 

ways  on  the  increase  and  governments  are  P.  R.  published  in  j  AND  THE  BABY,  was  the  father  of  a 

tolerably  non-interfering.  Canada’s  prin-  this  paper  two  weeks  ago,  for  circulation  “  bouncing  boy,”  thought 


^  H  Kr  Vi  K  If  '  ways  on  the  increase  and  governments  are  P.  R.  published  in  AND  THE  BABY,  was  the  father  of  a 

was  u  J  o  serve  j  ^  ^  ■*’  tolerably  non-interfering.  Canada’s  prin-  this  paper  two  weeks  ago,  for  circulation  “  bouncing  boy,”  thought 

w  ose  proce  ure  in  e  ma  er-  is  dealing  with  railway  investments  in  France,  Germany  and  Holland.  Mr.  it  would  be  nice  to  send  some  flowers  to 


IS  mnv  hp  plp;,rlv  «ppn  frnm  tKp  immpneo  1  u  „  ^  f  ^  ^  was  admirably  laid  down  by  the  Iftte  Com-  i  Wasserman  will,  of  course,  credit  the  ar-  the  accountant  s  home.  The  following  daj 

as  ma>  oe  cieari>  .seen  irom  tne  immense  else  whomsoever,  except  so  far  as  the  in-  I  .  .  u  •  i.-  /  i  r  ..v  j  ■  ,  ..l  t-  •  i  t--  I  ,  ^  j  i 

-imniinf  pf  pno-no-pH  in  piaino-  •  J  u  •  U1-,  1  ,  jmissioner  Mabee  in  his  refusal  of  the  de-  tide  to  the  Iinancia!  Times.  'the  accountant  expressed  a  great  deal  of 

amount  oi  it  wnich  is  engaged  in  aiding  I  convenience  occasioned  by  inability  to  cash  j  j  r  •  i.  ■  ..i.  xr  i  ,  x  v  r  i.-  ir  j  # 

tViP  Hpvplnnmpni  nf  rpnpdp  p  nnint  h,.  ’  u  ~  i  j  u  J  u  I®*"  reduced  freight  rates  in  the  Yukon,  -  pleasure  on  behalf  of  himself  and  family, 

tne  development  oi  Canada — a  point,  by  cheques  may  be  described  as  an  observance.  ,  .  -j  »  i,.  •  x'  x  n.,  ,  x  i  x  xt  i  l  i  xt.  u  i  «  ...Un 

tViP  U1V  which  shnnlrl  hp  hnrnp  in  nii  1  a\j-  x-  *  i  i.  rj  when  he  Said:  It  IS  of  great  importance  The  reserve  account  of  tvie  Bank  of  Nova  which  rather  embarrassed  the  broker,  who, 


the  accountant  expressed  a  great  deal  of 
pleasure  on  behalf  of  himself  and  family, 


the  way,  which  should  be  borne  in  mind  I  A  disposition  to  take  a  holiday  on  a  cer- 
when  reading  the  rather  flamboyant  obser-  |  tain  day  of  the  year  is  not  evidence  of 


A  disposition  to  take  a  holiday  on  a  cer-  Yukon,  but, 

in  Hnv  nr  thn  vn«r  ic  nnf  iaviHnnpn  nf  I  ’ 


The  reserve  account  of  tee  Bank  of  Nova  '  which  rather  embarrassed  the  broker,  who, 
Scotia  now  stands  at  $7,500,000,  com-  i  in  an  endeavor  to  deprecate  his  own  ac- 


vntinn"!  of  Dr  Vrnompn  nn  Tmnpripl  Pro  •  t  ^  fe  f  ^4.  *1,  x  *u  ^  I*’®!  matter,  that  the  people  every-  pared  with  a  paid-up  capital  of  $4,000,000.  tion  said:  “Oh,  yes!  er— er— yes,  yes! 

vations  o:  Dr.  \  rooman  on  imperial  Ire-  I  inten.se  affection  to  the  person  of  the  .  i.  u  u  x  x  j  x  x  -n,  •  x  1  i  a  nr-  •  i  it  -i,.  „  - 

■fpvPTipp  in  invpstmpnfe  ptcp«-Viprp  i  TV.’  I  u  J  J-  i  .....  I  wherc  should  be  protected  from  extor-  The  issue  of  new  stock  Flowers  ARE  nice  you  know!  1  always 


ference  in  Investments,  elsewhere  in  this  |  monarch,  and'  correspondingly  an  indispbsi- 
paper.  It  is  an  interesting  fact  that  the  j  tion  to  do  so  is  no  proof  of  treason  or  cold- 
more  attention  German  militarists  devote  |  ness.  Canada  did  for  many  years  cherish 
A.0  our  capacity  for  aiding  Imperial  defence,  i  an  intense  and  somewhat  personal  affection 
the  more  contribution  German  capital  is  j  for  Queen  Victoria,  but  that  fact  had  little 
likely  to  make  to  our  continued  dev’elop-  |  to  do  with  the  popularity  of  the  twenty- 
ment;  for  no-one  can  make  a  systematic  I  fourth  of  May  as  a  general  holiday,  corn- 
study  of  our  resources,  no  matter  what  his  ;  pared  with  the  all-important  and  compelling 
motive,  without  coming  to  the  conclusion  '  fact  that  that  date  is  the  exact  point  when 
that  Canada  offers  an  unrivalled  field  for  !  the  Canadian  spring,  more  backward  than 
the  employment  of  capital.  So  we  may  |  its  sisters  in  other  lands,  may  first  be  re¬ 
look  for  early  enquiries  from  Berlin  bro-  |  lied  upon  to  provide  holiday  weather.  The 
keiage  houses  for  the  names  of  other  j  twenty-fourth  of  May  was  made  a  perma- 
Canadian  stocks  that  will  offer  as  rich  a  i  pent  holiday  in  Canada,  not  by  Queen  Vic- 


unreasonable  transportation  i  NOVA  SCOTI.\ 


The  issue  of  new  stock  Flowers  ARE  nice  you  know!  I  always 
will  bring  the  capital  up  like  ’em  when  I  have  babies  myself,  you 


charges;  but,  to  my  mind,  it  is  of  equal  |  BANK  RESERVE,  to  $5,000,000  and  the  know  and  er — er — ....”  But  the  account- 


!  importance  that  the  capital  invested  in 


reserve  to  $8,900,000.  ant  had  fled! 


transportation  companies  should  be  per-  Shareholders  will  note  with  some  satisfac- 
mitted  to  earn  fair  and  reasonable  divi-  tion  that  the  new  policy  of  issuing  stock  at  a 


The  action  of  the  United  States  on  the  their  equity  and  strength  through  a  greatly 
Panama  Canal  tolls  may  be  very  Small  increased  reserve  fund. 

Politics,  but  it  is  also  very  Big  Business.  - 


tion  that  the  new  policy  of  issuing  stock  at  a  The  members  of  the  daily  press  have  had 
reduced  premium  will  not  only  give  them  a  strenuous  week,  running  around  the  city 
valuable  “  rights,”  but  also  further  increase  like  the  proverbial  saturated  barn-yard 
their  equity  and  strength  through  a  greatly  fowl,  endeavoring  to  prove 

increased  reserve  fund.  KEPT  BUSY  that  there  is  no  deal  pend- 


killing  as  C.P.R.  toria  or  by  the  inventors  of  Empire  Day 

- - or  even  of  the  Empire,  but  by  the  primal 

The  Okanagan  fruit  crop,  it  is  stated,  Natuie.  ,  ,  ,  x  -au 

will  break  all  records,  and  will  require  1,500  ,  This  being  so.  and  the  twenty-fourth 
cars  between  the  middle  of  August  and  the  irrevocably  enrolled  as  one  of  our 

end  of  October.  Unless  some  industry  can  holidays,  is  there  any  special 

be  found  that  is  not  prospering,  the  rail-  '^}'l  ''’®  ®ho«ld  be  bothered  with 

ways  are  going  to  have  the  struggle  of  holidays,  at  varying  dates, 

their  lives  this  autumn.  sometimes  annoyingly  close  to  the  dates  of 


Politics,  but  it  is  also  very  Big  Business.  -  THIS  WEEK,  ing  having  in  view  the  buy- 

-  The  Manchester  Courier  is  of  the  opinion  ing  of  control  of  Montreal 

He  is  an  exceptionally  well-informed  that  Canada  should  be  a  busy  place  for  Power.  One  enterprising  journal  even  se- 
man  who  can  tell  you  off-hand  whether  mechanical  engineers,  and  goes  on  to  relate  cured  a  “  denial  ”  from  the  president  of 
iiciii,  iiwiiuajr  111  v.£iiiaua,  iiuL  ujf  v^utcii  v  ii.  Turco-Italian  War  is  still  running  or  the  extensive  oper-  the  Tramways  Company  who  should  know, 

toria  or  by  the  inventors  of  Empire  Day  ^  _ _ _  .  ,  ,,  *.  ,  ,  /  x  a  n 

....  K..f  K..  not.  SO.ME  ENGLISH-  ations  of  the  equip-  and  who,  of  course,  is  in  the  habit  of  tell- 

or  even  of  the  Empire,  but  by  the  primal  ^ .  x- ,  x, ,  a  •  •  •  ai  h  v  i  i,  • 

forces  of  Nature  - .MEN  IN  CAN.4D.V  ment  companies  in  mg  the  newspapers  all  he  knows.  It  is 

rr-.  .  _ _  '  AT,  A  A  X  -Au  The  motor-car  industry  in  the  States  is  this  country.  not  too  much  to  say  that  if  Mr.  Robert 

This  being  so,  and  the  twenty-fourth  .  .  .  ,,  .a-  x  ™  .  ...  , ,  ,  .  ,  ,  ai  ^  x  ai. 

,  .  ;  A  11  J  X  turning  its  attention  to  the  production  of  The  Courier  might  have  added  that  Can-  had  been  asked,  two  months  before  the 

being  irrevocably  enrolled  as  one  of  our  ,  a  n  if  av  -n-  ,  ■  .  ■  x  i  a  a  i  <-.a  a  n  -i  -x  ai. 

great  national  holidays  is  there  any  special  ^  cheaper  car.  Naturally;  all  the  million-  ada  is  a  good  place  for  almost  every  line  Montreal  Street  Railway  coup,  if  there  was 

reason  why  we  should  be  bothered  with  ®’^®®  ^*‘®  provided.  of  endeavor,  but  a  man  has  to  work  and  a  deal  pending,  he  would  have  taken  every 

u _ I  A  •  J  A  -  work  hard  and  not  growl  while  he  is  work-  newspaperman  into  his  confidence  with  the 

sometimes  annoyingly  close  to  the  dates  of  Andrew  Carnegie  favors  the  taxa-  mg,  otherwise  he  had  better  stay  at  home  proviso  that  if  the  details  were  published 

our  permanent  celebrations  because  mem-  millionaires  in  proportion  to  their  and  sit  on  the  doorstep  of  his  favorite  pub.  not  under  any  circumstances  to  tell  the 

bers  of  the  royal  house  happen  to  be  born  wealth.  We  quite  agree  with  Mr.  Car-  The  trouble  with  a  great  many  new-  owners  of  the  Montreal  Street  Railway, 
on  ‘those  days-or  happen  to  pick  those  »'®^i®>  ^>’®  so  comers  is  that  they  simply  can’t  wait. 

days  for  the  observance  of  their  birthdays?  '"any-  They  want  a  job  as  master-mechanic  or  Sir  George  AskTvnth  chairman  of  the  In- 

Immovability  is  a  most  important  desi-  foreman  if  there  is  no  vacancy  on  the  dustrial  Committee  of  the  British  Board 

deratum  foe  bank  holidays-  reasonable  dis-  Three  million  dollars  worth  of  eggs  and  board  of  directors,  "  hen  they  do  get  a  of  Trade,  proposes  to  study  the  latest  m- 

tribution  over  the  calendar  is  .another  Royal  Poultry  were  sent  into  Alberta  in  1911.  job  they  are  so  busy  blasting  the  eyes  of  dustrial  legislation  in  the  United  States, 

birthdays  can  be  quite  adequately,  loyally  Practically  speaking,  none  were  produced  everything  and  everybody  too  large  or  too  The  Wall  Street  Journal  remarks  that 

and  properly  observed  by  the  firing  of  a  I^®  Province.  There  must  be  some  mar-  important  to  be  kicked,  that  they  don’t  somebody  should  head  him  off — no  Britisher 
xcinfo  nr  fVio  trnnnino-  of  tVio  xninro  inQv  Hed  farmers  in  Alberta,  and  we  are  im-  understand  why  they  are  looking  for  an-  could  see  the  joke. 


The  motor-car  industry  in  the  States  is 
turning  its  attention  to  the  production  of 


*  1  ^  1-j  -a.!.  •  T  a  cheaper  car.  Naturally;  all  the  million 

great  national  holidays,  is  there  any  special  .  ^  -j  j 


aires  are  now  provided. 


UNCLAIMED  BALANCES. 


It  is  not  generallv  kno^^m  that  the  Gov-  i  of  their  birthdays? 

ernment  of  Canada' and  the  banks  of  the  1  x  \ 

Dominion  spend  a  large  amount  of  money,  hohdays;  reasonable  dis- 

and  a  few  hundred  over-worked  bank  offi-  !  tr>bution  over  the  calendar  is  another  Royal 


on  those  days-or  happen  to  pick  those  »'®^i®>  ^>’®  so  comers  is  that  they  simply  can’t  wait. 


deratum  foe  bank  holidays;  reasonable  dis-  ^o'^®® 

tribution  over  the  calendar  is  .another.  Royal  P^^'try  were  sent  into  Alberta  in  1911. 
hirthdavs  can  he  nnite  adponatclv.  lovallv  Practically  speaking,  none  were  produced 


X  lie  a  lar^n  f  V'  . au  I  birthdays  Can  be  quite  adequately,  loyally  rracucany  speanmg,  ..oin:  pmuuccu 

cials  a  large  amount  of  time,  upon  the  properly  observed  by  the  firing  of  a  t’'®  Province.  There  must  be  some  mar- 
pubhcation  of  a  comic  annual,  the  1912  |  J  trooping  of  the  color.?  Icav-  ried  farmers  in  Alberta,  and  we  are  im- 

edition  of  which  has  just  made  its  appear-  |  .  celebration  of  our  affbetion  P®”®*!  1® 

ance.  It  bears  the  somewhat  cumbersome  ,  ^  reienine  house  to  the  date  with  fbeir  spare  time. 

title,  “  Report  of  Dividends  Remaining  ®  f*’® .  ®^f®  _ 

TT  _ A  D  1  J  TT  • ,  which  it  is  immemonally  associated.  Let  .  .  . 

n??!  ’.nd  S ix  n?  F  U  •'‘"i  i  US  have  our  bank  holidays  on  fixed  dates.  The  Wall  Street  Journal  informs  us  that 


Unpaid,  Unclaimed  Balances  and  Unpaid 
Drafts  and  Bills  of  Exchange  in  the  Char¬ 
tered  Banks  of  the  Dominion  of  Canada  for 
five  years  and  upwards  prior  to  December 
30,  1911,”  but  is  more  familiarly  known  as 
“  Unclaimed  Balances,”  and  can  be  had  in 
a  nice  blue  paper  wrapper  from  the  King’s 


and  those  the  dates  which  experience  has  ^  French  scientist  has  perfected  an  inven- 
shown  to  be  most  proper  to  the  climate  of  f*®"  f®*-  “  Pre''®utiuff  fbe  formation  and 


the  country  and  the  habits  of  the  people. 


consequent  fall  of  hail-stones.”  He  might 
have  confined  himself  to  preventing  one  of 


MRS.  HETTY  GREEN’S  OWN  BANK 


The  financial  world  has  recently  heard  i  fact,  she  has  a  standing  order  with  one  of 


•  Unclaimed  Balances,  and  can  be  had  in  .  .j^.  ,  these  phenomena.  The  fall  of  an  unformed  considerable  anent  the  Westminster  Co.,  New  York’s  leading  real  estate  brokers  to 

a  nice  blue  paper  wrapper  from  the  King’s  according  to  the  Department  of  hail-stone  is  likely  to  be  more  or  less  colloquially  known  in  Wall  Street  as  the  ^®,  "®^'^®t  "^’l®"®.''®’’  ®®/"®r  9^  ^ro^d- 

rjeei':: Sr  r"!  [2.:  “"h: SmbST;sr„,„i  ha™i.ss,  whu. .  ha,i.  GrJ  t™\.  c.  Thi.,  w.,  3/ (-“Sr 

receive  933  pages  of  laboriously-compiled  higher  than  it  was  a  year  ago  there  stone  whii^h  would  not  fall  would  be  not  cepted  by  Mrs.  Hetty  Green  and  is  her  a  large  owner  of  real  estate,  but  also  a 

information,  which,  as  most  of  it  can  have  ^  Invnrixs  in  mn.  only  harmless,  but  slightly  miraculous.  own  private  bank.  For  the  past  eight  large  lender  of  money  on  bonds  and  mort- 


iniormauon,  wnicn,  as  most  oi  it  can  have  ‘  _  ,  .  luxuries  in  con-  ®uly  harmless,  but  slightly  miraculous. 

no  serious  value,  we  feel  justified  in  describ-  — -  years  Andrew  Carnegie  has  maintained  his  i  pP^es.  She  is  now  gradually  preparing  to 

b.\  ■ - J"  w?”d.‘a;d‘*K'tr“«1nx£fo„*t 

PU3LJC  UTILITY  SECURITIES.  panies  in  Manitoba  amount  to^  $44,6o0,000,  under  the  presidency  of  R.  A.  Franks.  This  ^cill  be  able  to  bring  to  a  successful  con- 

tor  example,  on  September  26,  1819,  and  those  of  insurance  companies  to  nearly  corporation  is  called  the  Home  Trust  Co.,  summation  all  of  her  present  operations. 

there  was  held  to  the  credit  of  one  J.  One  of  the  most  interesting  signs  of  the  $40,000,000.  Practically  all  of  the  loan  but  docs  no  public  business.  It  simply  - - 

Armour  in  the  Bank  of  Montreal  the  sum  financial  times  is  the  approximation  which  company  investments  are  mortgage  loans  takes  care  of  Mr.  Carnegie’s  fiscal  oper-  THE  BOSS  AND  THE  CAR. 

of  ten  dollars.  We  feel  reasonably  confi-  has  been  going  on,  quietly  and  unnoticed  j.gaj  estate;  it  is  difficult  to  tell  how  ations.  Mrs.  Green’s  corporation  is  the  B.  A.  Worthington,  when  receiver  of  the 

r  several  years  and  now  widely  and  con-  much  of  the  insurance  money  takes  the  first  of  its  kind  in  the  financial  district.  Wheeling  &  Lake  Erie  Railroad,  purchased 


PUBLIC  UTILITY  SECURITIES. 


gages.  She  is  now  gradually  preparing  to 
leave  the  strife  and  bustle  of  the  financial 
world,  and  is  training  her  son  so  that  he 


of  ten  dollars.  We  feel  reasonably  confi¬ 


dent  that  the  J.  .4rmour  in  whose  name  that  for  several  years  and  now  widely  and  con-  much  of  the  insurance  money  takes  the 


THE  BOSS  AND  THE  CAR. 

B.  A.  Worthington,  when  receiver  of  the 
Wheeling  &  Lake  Erie  Railroad,  purchased 


deposit  was  made  is  now  deceased.  His  spicuously,  between  the  yield  of  public-  game  route,  but  the  average  rate  of  inter-  Hetty  Green  is  one  of  the  great  silent  a  second-hand  private  car  for  his  own  use. 

deposit  will  soon  have  attained  its  century-  utility  bonds  and  of  the  bonds  of  lesser  pub-  ggt _ little  over  five  per  cent — shows  that  factors  in  the  money  organism  of  America,  it  was  purchased  from  a  southwestern 

mark;  the  great  bank  itself  is  only  two  lie  bodies  such  as  municipalities  and  small  t^gre  is  a  very  heavy  proportion  of  muni-  pjf®®-  °k  the^Green  ^monev  carried  the  name  Texas.  The 

years  older.  Yet  every  year,  and  year  after  governments.  This  is  emphatically  the  day  gjpai  and  other  low-yield  bonds.  There  has^'been  loaned"in  WaH  StrLt  through  the  original  owner  of  the  car  wanted  to  re¬ 
year,  ever  since  there  has  been  a  “Report  of  the  public-utility  security.  There  aiC  ggems  to  be  no  ground  for  the  cry  of  alarm  Westminster  Co.  It  is,  in  fact,  a  private  tain  this  name  for  his  own  use  and  for 

on  Unclaimed  Balances,”  some  unfortunate  very  good  reasons  why  it  should  be  so.  The  ^bat  institutions  are  lending  too  freely  on  trust  company,  the  destiny  of  which  has  this  reason  requested  Mr.  Worthington  to 


llTemic^  Nltiona^l*"  Bank  thrS^een  'L^ey  carried  the  name  Texas.  The 

has  been  loaned  in  Wall  Street  through  the  original  owner  of  the  car  wanted  to  re¬ 


clerk  has  had  to  copy  out  the  entry  along  public-utility  corporations,  ever  since  the  Western  real  estate.  ^®®’’  p^®r  °  another  name  on  the  car. 

with  three  or  four  thousand  others  of  lesser  beginning,  ten  or  fifteen  years  ago,  of  the  - -  daih^^in  his  automobile”^at  *9.30.  In  Worthington  acquiesced  and  re¬ 
antiquity  from  the  same  bank,  certify  it,  present  consolidation  tendency,  have  en-  Some  Toronto  papers  are  industriously  the  Green  automobile  has  become  a  placed  Texas  with  Orilla,  the  name  of  a 

get  it  certified  by  the  President  and  Gen-  gaged  the  services  of  the  best  braifls  in  abusing  Mayor  Geary  for  his  “  failure  ”  in  reco’gnued  factor  in  the  financial  life  of  small  town  on  the  Central  Pacific  where 

eral  Manager,  and  send  it  up  to  Ottawa;  the  financial  and  operating  spheres.  They  London.  Mayor  Geary  did  quite  as  well  as  New  York.  Mr.  Green  is  becoming  more  he  was  at  one  time  assistant  superintend- 

and  the  printers  of  the  Dominion  Govern-  are  managed  today,  both  as  regards  finance  any  well-informed  person  expected  him  to  ^  and  f  ^1*^®®?'  ®”onA.  ^  ^  sentiment, 

ment,  paid  by  the  people  of  Canada,  have  and  operation,  with  a  greater  degree  of  do,  and  contrived  to  stave  off  the  ultimate  ^he  recent  merger  of  the  Columbia  and  travelling  over  the  road  in  the  newly 

had  to  set  up  two  lines  right  across  two  ability  than  any  other  class  of  business,  day  of  bond-selling  for  a  year  at  a  cost  Knickerbocker  Trust  companies,  he  played  named  car  the  train  came  to  a  stop.  Mr. 

pages,  with  a  big  tabulation  heading  at  taken  as  a  whole;  and  their  receipts  are  of  a  little  under  five  per  cent.  Jt  is  true  an  important  role.  Mrs.  Hetty  Green  was  Worthington  from  his  berth  inside  heard 

the  top,  setting  forth  the  forgetfulness  of  less  affected  by  the  variations  of  periods  that  a  financial  agent  could  have  done  the  ^  large  holder  of  the  stock  of  bot  trust  ®°J'^crsation  between  a  car 

T  A  u-  1.  •  1  AL  A,  ,  X  A  J  J  •  rx,  ,  AL-  L  A  J  11  Li  ,  ,  companies,  and  it  was  her  plan  to  combine  wheel  inspector  and  the  brakeman  who  had 

J.  Armour  or  his  heirs,  along  with  that  of  prosperity  and  depression.  There  has  same  thing  by  a  two-dollar  cable,  but  the  institutions  into  the  present  imposing  met  just  outside  his  window. 

of  46,500  others,  until  the  whole  now  been  too,  a  notable  improvement  in  their  cost  of  Mayor  Geary’s  trip  should  be  Columbia-Knickerbocker  Trust  Co.  The  “  And  whose  car  may  this  be  ?  ”  asked 
amounts  to  this  bulky  volume  of  933  pages,  relations  with  the  public,  from  whom  their  charged,  not  to  the  Mayor  himself,  but  to  Green  family  is  a^large  owner  of  the  stock  the  w^eel  inspector. 

the  production  of  the  necessary  copies  of  franchise  powers  are  derived.  The  voters  the  whole  policy  of  permitting  ward  politi-  ®^  ,*^®  f National  ^®  fi™!'  «  t? -a  i.  i  x  x 

,  uixt  »„.aa  xxxa  av,a,.,a.„„.Jx  „x  j  11  L  1  J  •  - a.-aIxa  u  j-  a  a  1  a »xaa»  -  axaVaJaai  aa  icsl  Nstional  Bank,  and  many  other  finan-  Is  that  so.  Well,  its  a  helofaname  for 


the  production  of  the  necessary  copies  of  franchise  powers  are  derived.  The  voters  the  whole  policy  of  permitting  ward  politi-  ®^  *^®  National  al  ® 


which  must  cost  thousands  of  dollars  a  have  learned,  in  same  cities  by  direct  ex-  cians  to  look  after  a  technical  matter  like 
year.  And  for  ail  the  good  it  will  ever  perience  and  in  others  by  observing  what  the  floating  of  a  loan. 


ical  National  Bank,  and  many  other  finan-  “  Is  that  so.  Well,  its  a  helofaname  for 
cial  institutions.  Mrs.  Green  is  also  a  large  a  car.  Why  didn’t  he  begin  it  with  a 
owner  of  New  York  city  real  estate.  In  ‘G’?” 


THE  MEREDITH  FAMILY. 

Most  Remarkable  Group  of  Six  Brothers 
in  the  History  of  Canada. 

Six  sons  of  the  late  John  Cook  Meredith, 
of  Trinity  College,  Dublin,  and  of  London, 
Ont.,  figure  in  the  pages  of  that  Canadian 
“  roll  of  fame,”  the  Morg^an  “  Men  and 
Women  of  the  TTme."  There  is  no  othef 
single  family  in  Canada  with  such  a 
representation,  and  it  is  certain  that  nc 
other  Canadian  family  has  ever  seen  so 
many  of  its  sons  in  one  generation  rise  to 
eminence  and  public  station. 

Oldest  of  the  six  is  the  Hon.  Sir  William 
Ralph  Meredith,  chief  justice  of  the  Com¬ 
mon  Pleas  Divi.sion  of  the  High  Court  ol 
Ontario,  and  previous  to  his  appointment 
in  1894  one  of  the  most  distinguished 
statesmen  of  the  Province.  His  possession 
of  the  gifts  of  common  sense  and  political 
acumen  have  led  to  his  selection  for  some 
of  the  most  important  commissions,  and 
he  is  at  present  presiding  over  the  inquiry 
into  workmen’s  compensation  laws  for  the 
Ontario  Government. 

LAW  IN  LONDON,  .MONEY  IN 
.MONTREAL. 

"Three  more  of  the  brothers  have  re¬ 
mained  in  Ontario,  whil«  two  of  the  group 
are  among  the  most  prominent  citizens  of 
Montreal.  It  is  significant  that  the  legists 
of  the  family  remained  in  the  Upper  Prov¬ 
ince,  while  the  financiers  came  to  the 
money  metropolis  of  the  Dominion.  The 
Ontario  (and  legal)  branch  includes  Ed¬ 
mund  Meredith,  a  former  mayor  and  still 
a  leader  of  the  bar  of  London,  and  the 
Hon.  Richard  Martin  Meredith,  puisne 
judge  of  the  Ontario  Court  of  Appeal.  It 
includes  also  the  man  whose  name  has 
been  prominently  before  the  public  during 
the  past  week,  on  account  of  the  remark¬ 
able  action  of  the  civic  authorities  of  To¬ 
ronto  in  offering  the  post  of  chief  cor¬ 
poration  counsel  to  a  lawyer  who  was  not 
a  member  of  the  Toronto  Bar.  At  the  time 
of  writing  it  is  uncertain  whether  Thomas 
Graves  Meredith,  city  solicitor  of  London, 
Ont.,  will  accept  the  honor  that  has  been 
offered  him,  along  with  $15,000  salary,  by 
the  city  of  Toronto;  but  if  he  does  accept 
it  is  interesting  to  note  that  he  will  be¬ 
come  again  a  successor  of  his  brother  the 
Chief  Justice,  who  held  the  same  post  for 
many  years  previous  to  his  apnointment  to 
the  bench,  and  who  was  also  City  Solicitor 
of  London  in  his  younger  days. 

A  SPLE.NDID  POSITION. 

The  'Toronto  Globe,  a  Liberal  .paper, 
commenting  on  this  appointment  of  a  Lon¬ 
don  Conservative  lawyer  to  be  the  city’s 
chief  legal  adviser,  remarked  a  day  or  two 
ago: 

It  rxqiilrpfl  n  crrtiiln  amount  of  raor.il 
oouraco  to  go  out.slflo  of  the  Toronto  n.or  for 
an  appointee,  but  there  will  be  little  dlspo.«l. 
tion  on  the  part  of  those  who  are  ai-nii.ilnled 
with  the  situation  to  Indulge  In  hostile  crl- 
tlelsm.  Mr.  'T.  ii.  Meredith  has  praetlsed  In 
London  for  thirty-four  years,  and  his  lianie 
Is  In  high  repute  all  over  the  western  part 
of  Ontario,  .^s  the  legal  business  of  Toronto 
has  enoriuotisl.v  developed  during  the  past 
few  years  It  Is  satlsfactor.v  to  know  that  tho 
city’s  Intere.sts  are  to  be  entrusted  to  a  man 
of  proved  ability  and  long  e.xperleme. 

The  City  of  Toronto  within  the  next  few 
years  will  have  to  face  some  of  the  most 
important  legal  battles  of  its  history  in 
connection  with  its  various  public  services 
controlled  by  private  corporations,  and  in 
the  hands  of  an  able  man  its  chief  solici- 
torship  is  likely  to  become  one  of  the  most 
conspicuous  positions  in  the  legal  profes¬ 
sion. 

THE  FINANCIAL  MEMBERS. 

The  financial  and  Montreal  end  of  the 
family  consists  of  Henry  \’incent  Mere¬ 
dith,  general  manager  of  the  Bank  of 
Montreal  since  the  retirement  of  Sir  Ed¬ 
ward  Clouston,  and  Charles  Itleredith.  head 
of  the  two  houses  of  Charles  Meredith  & 
Co.,  stock  brokers,  and  Charles  Meredith  & 
Co.,  Limited,  bond  brokers  and  financial 
agents.  There  are  few  if  any  more  popular 
men  in  the  financial  community. 

Mr.  H.  V.  Meredith  is  by  profession  a 
banker,  but  by  instinct  he  is  a  gardener, 
with  a  passion  for  horses  on  the  side.  He 
has  by  his  own  taste  and  many  years  of 
careful  supervision  made  of  his  house  and 
grounds  on  Pine  .4venue  one  of  the  four 
or  five  most  beautiful  pictures  of  the  kind 
in  Canada — a  true  home  in  the  old-country 
acceptance  of  the  word,  in  which  garden 
and  buildings  combine  to  produce  an  effect 
of  charm  and  comfort.  Many  rich  men  lay 
claim  to  a  love  of  horses  by  sitting  in  a 
box  at  a  Horse  Show  for  a  few  hours  every 
year,  but  Mr.  Meredith’s  devotion  goes 
much  further  than  that.  He  has  given  the 
utmost  proof  of  the  horse-lover;  although 
he  is  one  of  the  notably  wealthy  men  of 
Montreal,  it  is  only  in  the  last  few  weeks 
that  he  has  acquired  his  first  motor-car. 
He  is  an  inveterate  first-nighter  at  the 
theatre,  and  a  guarantor  and  box-holder  of 
the  Opera. 

PERSONAL  MENTION  , 


Mr.  B.  G.  Winans  sailed  for  England  on 
Friday 

Mr.  F.  P.  Jones  is  back  from  his  trip  to 
the  Western  Provinces 

Mr.  J.  H.  Plummer  will  remain  at  Syd¬ 
ney  until  September  1. 

Mr.  W.  D.  Matthews,  of  Toronto,  was 
in  Montreal  during  the  week. 

Sir  Edmund  B.  Osier,  M.P.,  of  Toronto, 
was  in  Montreal  on  Monday. 

Mr.  Gordon  Taylor,  a  member  of  the 
firm  of  A.  E.  Osier  &  Company,  has  been 
elected  a  member  of  the  Toronto  Stock 
Exchange. 

Mr.  George  MacNaughton,  former  man¬ 
ager  of  the  Tretheway  Mines  at  Cobalt,  has 
gone  to  Sturgeon  Lake  to  take  over  the 
management  of  the  St.  Anthony  mine. 

Jlr.  C.  B.  Gordon,  president  of  the  Domi¬ 
nion  Textile  Company  and  vice-president  of 
Penman’s,  Limited,  has  been  elected  a  di¬ 
rector  of  the  Royal  Trust  Company. 

Mr.  A.  R.  Doble  returned  this  week  from 
Boston.  He  reports  a  considerable  tighten¬ 
ing  up  of  money  in  the  New  England 
centre,  call  loans  being  now  made  at  prac¬ 
tically  the  same  figure  as  in  Montreal. 

Mr.  J.  Lome  Campbell,  the  Toronto  Ex¬ 
change  member,  who  was  seriously  in¬ 
jured  in  the  regrettable  automobile  acci¬ 
dent  when  the  late  R.  A.  Smith  was  killed 
a  few  weeks  ago,  is  now  able  to  attend 
to  the  Exchange  session. 

The  Hon.  .4dam  Beck,  chairman  Ontario 
Hydro-Electric  Power  Commission,  is  about 
to  remove  from  London,  Ont.,  to  take  up 
his  residence  in  the  vicinity  of  'Toronto. 
He  is  credited  with  the  intention  of  estab¬ 
lishing  a  big  stock  farm  close  to  Oakville. 
“  Headley,”  his  handsome  London  residence, 
valued  at  $60,000,  is  for  sale. 


The  Montreal  Financial  Times  Is  printed  and 
published  at  38  St.  Antoine  Street. 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company,  Limited, 
1  Montreal.  T.  K.  Dlcktnsv-a,  President. 
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Municipal 

Debanturas 

Have  the  following  advantages 
as  investments:. 

MAXIMUM  SECURITY 
GOOD  INTEREST  YIELD 
A  READY  MARKET 

Let  us  send  you  our  monthly 
bond  list,  describing  and  pricing  a 
large  number  of  attractive  issues. 

HANSON  BROS. 

164  St.  James  Street  ■  MONTREAL 


The  Investor’s 
Chief  Need 


is  definite,  accurate  information 
in  accessible  form. 

?  Our  new  Analysis  of  Canadian 
stocks — now  in  its  Sth  quarterly 
edition — gives  just  that. 

The  83  leading  issues  anal3rsed 
from  latest  annual  reports,  show¬ 
ing  at  a  glance  their  earning 
position. 

*'  Stocksclassifiedas  In  vestment, 
Semi-Investment,  Spscolativo 
and  Bank  Stocks. 

I 

Jutt  write  to-day  for  Booklet  B 

GREENSHIELDS  &  CO. 

Members  Montreal  Stock  Exchange 
16  St.  Sacrament  Street,  :::  :::  Montreal 

LO.NDOiN  PARIS 


SHEBWIN- 

WILLIAIViS 

COMPANY 

OF  CANADA 

FIRST  iORTGAGE  %  o 


Due  July  1st.  1941. 

Interest  payable  1st  Jan¬ 
uary  and  July. 

The  Company  shows 
earnings  of  more  than  three 
and  one-haif  times  thv:  an¬ 
nual  interest  charges. 

Price  on  application. 


160  St.  James  Street,  Montreal 
Royal  Bank  Building,  Toronto 
18 


SAVE  MONEY 


Increass  iis  Eaining  Powei 


W'c  have  issued  a  booklet  de.scribinB 
the 

Periodica!  Payment  Pla'i 

for  the  purchase  of  stocks  and  bonds. 
This  booklet  shows  how  you  can  cre¬ 
ate  capital  throuKh  small  monthly  sav- 
In.ETS.  It  also  shows  how  these  savings 
are  protected,  and  how  they  are  avail¬ 
able  for  use  at  any  time  If  required. 

Write  to  Investment  Department 

THE  METROPOLITAN 
SECURITIES  AGENCY 


160  St.  James  St., 
Ill  Mountain  Hill, 


Dominion  Trust 

Company  Limited 

Head  Oftioe:  -  -  -  Vancouver,  B.C. 

YV.  B.  Arnold,  M.iiuiKing  Director 
Moutrrjil  Directors 

U.  YV.  HOI.K, 

.lOHN  riTHDADO, 

I’KTKK  I.V.YLl,. 

r.-ipit.Tl  Subscribed . $2,400,000 

Capital  I’aiil  up .  1,800,000 

IJiserve  and  1  ndivided 

I’roflts  .  $  150,000 

nranrbrs : 

Y'ancoiiver,  Victoria.  New  YVest- 
ininstcr.  Niinalino.  Itrglna.  C'al- 
par.v,  Montreal  .and  London, 
England. 

Montreal  Offli'e: 

QIEBEC  BANK  BllEBING, 

A.  S.  Bircball,  Manager. 


LISTING  A  BOND  PRIVATE  INVESTOR  MAKES  A  BIG 
DOES  IT  MAKE  A  MISTAKE  IF  HE  BUYS  GOVERNMENT 
BROAD  MARKET?  BONDS  UNLESS  HIS  PILE  IS  LARGE 


Stock  and  Bond  Broker  in 
Second  Part  of  His  Reply  to 
“Bond  Dealer”  Touches  on 
Question  of  Alleged  Specula¬ 
tion  in  Listed  Bonds — Says 
Movement  Is  too  Restricted. 


I  (The  following  is  the  second  of  the  series 
of  two  articles  in  which  a  prominent 
Montreal  stock  broker  undertakes  to  re¬ 
fute  the  claims  made  by  “A  Bond  Dealer” 
in  the  Financial  Times  of  July  20.  As 
announced  last  week,  it  deals  with  the 
question  of  the  listing  of  bonds  on  the 
1  Exchange.) 

There  has  been  much  discussion,  in  which 
i  some  extraordinary  statements  have  been 
I  ventured,  as  to  whether  the  “listing”  of 
a  bond  on  the  Stock  Exchange  is  good  or 
•  I  bad  in  its  effects.  But  the  question  is 
simple  enough  and  need  not  trouble  us  long. 

The  argument  advanced  by  “  A  Bond 
Dealer  ”  is  ridiculous.  He  says  that  listing 
does  not  broaden  the  market  of  a  bond,  and 
that  it  introduces  an  element  of  speculation. 
Both  statements  are  the  exact  contrary  of 
the  truth.  Let  us  take  the  second  proposi¬ 
tion  first.  Brokers  can  no  more  speculate 
v'ith  good  bonds  (it  is  understood  that  these 
articles  refer  only  to  good  bonds)  than  they 
can  with  the  tides  of  the  ocean.  Bonds  are 
!  subject  to  the  law  of  supply  and  demand, 
j  like  everything  else,  but  speculation  in 
'  them,  wide  movements  in  them,  good  rises 
'  and  bad  breaks  in  them,  are  out  of  the 
I  question.  Such  small  fluctuations  as  occur 
■  from  time  to  time  are  due  absolutely  to 
I  the  prevailing  general  conditions  and  the  i 
law  of  supply  and  demand.  There  is  no-  i 
'  thing  new  to  be  made  known  about  good  i 
j  bonds;  the  interest  rate  is  fixed,  maturity  ■ 
I  date  and  all  details  are  enumerated  on  the  i 
!  bond  itself,  there  can  be  no  “  new  develop-  I 
I  ments  pending  ”,  no  “  rights  ”,  no  “  hidden  t 
assets”,  no  increase  in  dividends,  no  “deals”  i 
or  "  news  ”  or  any  of  those  interesting  i 
things  that  frequently  occur  in  regard  to  ; 
stocks,  and  mgke  trading  in  them  some-  i 
times  very  wild  and  speculative.  However  j 
rnuch  brokers  want  to  (and  that  is  very  j 
little),  they  cannot  speculate  in  bonds.  i 

BONDS  MOVE  LITTLE.  ' 

One  or  two  or  even  five  points  is  not  a  ^ 
“  speculation  move  ”  in  the  true  sense  of 
the  term.  But  that  is  a  large  move  for  a 
bond  to  make,  and  it  usually  takes  months 
to  make  it.  ^ 

Listing  broadens  the  market  for  any  se-  , 
curity.  It  introduces  the  bonds  to  a  public 
which  .seldom  does  anything  with  the 
dealers;  and  this  public  has  among  it  some 
of  the  wealthiest,  most  careful  and  most  I 
up-to-date  investors  in  the  country.  Any  ■ 
dejilings  in  listed  bonds  of  shareholders  I 
are  consummated  with  the  minimum  of  | 
trouiile,  expense  and  time  to  the  client.  ! 
“  A  Bond  Dealer  ”  uses  the  argument  that  ' 
frequently  a  broker  gets  an  order  to  sell  j 
j  a  well-known  bond  and  has  to  appeal  to  ' 

the  dealer  to  help  him  out.  What  about  i 

]  the  dozens  of  orders  in  well-known  bonds  | 

I  that  the  bond  dealer  has  to  appeal  to  the  i 

I  stockbroker  to  help  him  out  on  ?  Besides,  the 
I  e.xamplc  used  by  “  A  Bond  Dealer  ”  in  his 
article,  namely,  the  Montreal  L..  H.  &  P.  - 
bonds,  is  a  very  unfortunate  one  for  him. 
As  he  knows,  these  bonds  are  of  the  best,  i 
and,  as  he  ought  to  know,  the  floating  ' 
supply  has  been  cleaned  up  years  ago  on  I 
account  of  their  sterling  qualities.  The  bulk  I 
of  them  are  held  tight  in  the  strong  boxes 
1  of  wealthy  estates,  public  companies,  in-  i 
I  stitutions,  executors,  banks,  trust  com-  ‘ 

I  panics  and  private  investors.  None  of  these  ■ 
j  holders  will  .sell  around  present  figures,  nor  | 

I  would  they  sell  at  any  time  since  their  pur-  j 
I  chase. 


Can  Get  Better  Income  Yield  and  Greater  Convertibility  ■ 
in  Many  Securities  Whose  Safety  Is  to  All  Intents  | 
and  Purposes  Just  As  Perfect — Government  Bonds 
Are  Bougfht  Mostly  By  Institutions,  and  They  Dislike 
Taking  “Odd  Lots” — Municipal  Debentures  Xot  Fully 
Appreciated  By  Canadians  As  Yet.  j 


(By  Our  Bond  Expert.) 


them  income  yield  is  a  consideration — and 


T  .-i  1  11  u  ^  imporUnt  consideration. 

Like  all  Gaul,  all  bonds  are  divided  into  cour.«e,  it  would  be  fatal  for  the 

three  parts,”  or  classes — government,  muni-  ^  private  inve.«tov  to  sacrifice  security  upon 
cipal  and  corporation.  Should,  the  con-  j  the  altar  of  income  yield.  But  he  need 
servative  Canadian  investor  put  part  of  hi.8  1  this.  He  may  buy  bonds  yielding  a 

o  «  ’•  if  ...ill  into  higher  return  than  government  bonds  with- 

funds-a  reserve  fund,  if  jou  YYill-mto  jeopardizing  his  securitv.  It  is  a  pity 
Government  bonds?  Let  us  see.  that  anyone  should  say  that  first-class 

The  first  essential  of  a  sound  investment,  I  municipal  bonds  are  “  less  secure  ”  than 
of  course,  is  security.  A  few  words  will  i  government  l^onds;  this  leads  to  the  false 
suffice  for  this  phase  of  a  government  bond  impre.«sion  that  such  bonds  .ore  lacking  in 
investment.  The  security  of  a  government  |  security.  The  point  is  that  the  private  in¬ 


obligation  is  absolute.  Everybody  recog- 
isciously.  No 


nizes  this,  consciously  or  unconsciously 


National  Transcontinental  Railway  contrac-  government  bonds. 


vestor  may  with  perfect  safety  purchase 
securities  yielding  a  higher  return  than 


tor  lies  awake  at  night  wondering  whether 
or  not  the  Dominion  Government  will  pay 
him  the  money  which  it  owes  him.  No  civil 


ARE  THEY  CONVERTIBLE? 

Finally,  we  come  to  the  convertibility 


servant,  federal  or  provincial,  worries  his  :  feature.  It  is  often  assumed  th.at,  what- 
hair  gray  lest  the  Government  will  not  have  j  ever  may  be  .said  as  to  the  yield  of  govern- 
money  enough  at  the  end  of  the  month  to  |  ment  bonds,  it  cannot  be  urged  that  there 
pay  him  his  salary.  And  no  holder  of  a  1  is  not  a  ready  market  for  them  at  all  times. 

government  bond  is*  harassed  by  the  thought  :  From  the  theoretical  .standpoint,  it  is  but 

that  the  Government  may  “  go  broke  ”  be-  j  reasonable  to  suppose  that  government 
fore  his  bond  is  redeemed.  Such  a  thing  !  bonds,  with  their  unsurpassed  security, 
would  be  unthinkable.  “  The  Guvurment  ”  !  would  command  a  ready  market.  But  the 
is  the  very  foundation  of  society,  and  gov-  '  practical  bond  man,  viewing  the  question 
ernment  bonds  are  the  first  lien  upon  the  :  from  the  standpoint  of  the  representative 
most  stable  revenue  and  the  fir.st  claim  private  investor,  will  not  readily  admit  the  j 
upon  the  highest  credit  in  the  world.  There  i  truth  of  this.  i 

are  men  who  will  look  twice  at  a  govern-  j  The  market  for  government  bonds  is  to  | 

ment  bond,  and  wonder  whether  it  is  safe  i  be  found  chiefly  among  conservative  in-  ; 
or  not — and  then  turn  round  and  put  their  '  stitution.s  and  trustees  of  large  funds  and 
money  into  mining  stocks  the  next  day.  i  estates.  Investors  of  this  class  have  so 
But  such  men  are  irresponsible  beings.  No  much  money  to  keep  invested  continually 
sane  man  will  ever  question  the  security  j  that  they  nsnnlly  object  to  purchasing 

of  a  good  government  bond.  •  If  the  Cana-  small  hlock.s  of  bonds  of  any  kind.  Not 

dian  Government  ever  finally  “goes  broke”  i  long  ago  a  Canadian  bond  salesman  sought 
every  bank,  railroad  corporation,  industrial  :  to  sell  a  block  of  bonds  to  a  New 

comnany  and  mercantile  firm  in  Canada  i  York  insurance  company  at  a  very  attrac- 
will  have  preceded  it,  and  the  holder  of  Ca-  j  tive  price.  "  No,”  .said  the  head  of  the 
nadian  Government  bonds  will  have  plenty  :  company’s  inve.stmcnt  department,  “  if  you 
of  companions  in  his  misery.  I  ti^'l  $2o,0()0  or  SoO/iOO  of  those  bonds  we 

..HOLLD  BL  KEDLE.YI ABLE.  lets’  at  any  price.”  The  average  private 

“But,”  objects  some  one,  “look  at  Con-  |  investor’s  holdings  of  government  bonds 
sols — the  foremost  government  security  in  >  might  loom  large  in  his  eyes,  but  to  the 
the  world.”  Very  well.  Is  the  ultimate  ;  big  institution  they  would  be  a  petty  “odd 
security  of  Consols  in  doubt?  It  is  not  j  lot.”  Thus  it  is  seen  that  small  blocks  of 
one  whit  in  doubt.  But  the  private  in-  '  government  homls  are  not  so  readily  con- 
vestor  may  learn  one  lesson  from  the  sus-  |  vcrtible  as  might  at  first  glance  appear, 
tained  decline  in  Consols.  If  he  desires  j  Bond  houses  know  this  full  well,  and  there¬ 
to  buy  government  bonds  at  all,  he  would  I  fore  they  are  somewhat  loath  to  take  over 
do  well  to  buy  bonds  which  are  redeemable  i  small  lots  of  government  bonds  from  pri- 
at  some  stated  time.  The  British  Govern-  ,  v.ate  investors,  as  they  would  simply  be 
ment  retains  the  right  to  pay  the  principal  confronted  with  the  problem  of  re-selling 
of  Consols  at  its  pleasure.  |  thorn. 

What  of  income  return,  the  second  at-  |  (Outright  sale  is  hut  one  form  of  con-  | 


of  Consols  at  its  pleasure.  |  them. 

What  of  income  return,  the  second  at-  |  (Outright  sale  is  hut  one  form  of  con¬ 
tribute  of  a  good  investment?  Herein  is  |  vertibility,  however.  Bonds  may  be  tern- 
one  of  the  chief  objections  to  the  Govern-  !  porarily  converted  into  cash  hy  hypotheca- 
ment  bond  from  the  standpoint  of  the  pri-  I  tion — that  is  hy  the  holder  depositing 
vatc  investor.  The  very  term,  “  private  i  them  with  a  bank  or  other  lender  of  funds 
investor,”  presupposes  the  need  of  a  rca-  I  as  collateral  security  for  a  cash  loan.  On 
sonably  good  income  return.  The  mana-  j  acc<iunt  of  their  splendid  security,  govorn- 
ger  of  a  Canadian  financial  institutioii  once  i  inen*^  bonds  have  a  high  hypothecary  value, 
said  to  me,  following  his  purchase  of  a  i  In  conclusion,  the  ideal  investment  is  that 
large  block  ot  government  bonds,  “  That  ,  which  combines  the  highest  mc.asure  of 
money  simply  had  to  go  into  ‘  govern-  ,  t’qc  three  great  investment  qualities— sc- 
ments.’  Our  instructions  were  thal  income  curity,  income  return,  and  convertibility, 
yield  was  no  consideration  at  all,  that  abso-  ;  I  submit  th.at  the  Canadian  private  inves- 
lute  security  was  the  all-important  thin.g.”  tor  may  rnsily  make  a  rearer  approach  to 
But  very  few  investors  can  afford  to  adopt  the  ideal  investment  than  that  afforded  by 
this  altitude  toward  an  investment.  "To  j  the  government  bond. 


THE  “LIFE”  OF  THE  BOND  A 
GREAT  POINT  FOR  INVESTORS 


GR.MIFYIXG  A  WHIM. 

This  one-sided  condition  of  things  has 
turned  the  attention  of  buj’ers  in  other 
directions.  It  is  not  likely  any  investor 
with  a  brain  is  going  to  bid  up  and  up 
for  a  block  of  Power  bonds  just  for  the 
sake  of  getting  that  particular  security. 
There  are  too  many  others  to  be  had,  just 
as  good  in  quality,  without  going  to  the  ex- 
I  pense  of  .sacrificing  investment  yield  for 
!  whim. 

We  would  explain  to  our  bond-dealing 
friend  that  the  reason  his  stockbroker 
friend  appealed  to  him  the  other  day  to 
sell  $10,000  Power  bonds  is  that  the  broker 
knew  the  market  and  that  buycTs  of  this 
security  had  disappeared  years  ago  for  the 
above  reasons  (except  for  a  few  cobwebbed 
decrepit  ones  among  the  clients  of  the 
I  dealer  who  have  clung  to  the  whim  of  buy¬ 
ing  Power  bonds  and  have  let  ^helr  funds 
rot  in  the  banks  at  three  per  cent,  as  a 
consequence).  The  broker’s  clients  have  not 
tried  for  years  past  to  get  Power  bonds  be¬ 
cause  there  were  practically  none  to  get. 
Like  wise  men  they  turned  their- attention 
elsewhere  and  invested  their  funds  in  other 
bonds  to  just  as  good  and  even  better  ad¬ 
vantage  \\dth  equal  security  of  principal. 

BALTIMORE  GAS  CO. 

Apparent  Increase  in  Income  of  Corpor¬ 
ation  in  Which  Montrealers  are 
Interested. 

The  Public  Service  Commission  of  Mary¬ 
land  is  investigating  the  business  of  the 
Consolidated  Gas,  Electric  Light  and  Power 
Company  of  Baltimore,  in  which  Mr.  H.  S. 
Holt  and  other  Montrealers  are  interested, 
Dir.  Holt  being  a  director.  The  chief  ex¬ 
pert  in  behalf  of  the  application,  which  is 
for  a  reduction  of  rates,  is  the  famous  Ed¬ 
ward  W.  Bemis,  who  it  will  be  remembered 
acted  as  expert  adviser  to  the  City  of 
Montreal  in  its  effort  to  secure  gas  re¬ 
ductions  some  six  or  seven  years  ago.  Mr. 
Bemis  valued  the  Baltimore  company’s 
plant  at  17V:  millions  against  26yo  millions 
claimed  by  the  company. 

The  evidence  included  the  company’s  bal¬ 
ance-sheet  for  the  year  just  terminated 
(June  30),  which  showed  total  net  earnings 
of  $2,822,400  against  $2,412,300  last  year, 
and  net  income  after  fi.xed  charges  are  paid 
amounting  to  $1,405,131  against  $1,034,932. 
Vice-President  Cohn  said  that  with  ordin¬ 
ary  allowance  for  renewals  and  deprecia¬ 
tion  this  would  pay  six  per  cent,  on  the 
preferred  and  ten  per  cent,  on  the  common. 
The  company  took  strong  exception  to  the 
use  of  these  figures,  claiming  that  with  a 
proper  computation  and  renewals  allow¬ 
ance  there  would  be  no  increase  since  1910, 
when  the  company  voluntarily  reduced  gas 
by  ten  cents.  _ 


I  The  “  life  ”  of  a  bond,  or  the  term  which 
;  that  bond  has  to  run,  is  a  phase  ot  limd 
i  investment  which  merits  more  cnrcSul 
'  study  than  it  usually  receives  at  the  hands 
i  of  Canadian  investors. 

Bond  prices  are  affected  over  various 
periods  of  time  by  numberless  economic 
influences,  .\mong  these  are  the  extent 
and  development  of  natural  resources,  the 
great  trade  cycles,  general  conditions  of 
j  credit,  national  and  international  political 
I  situations,  and — fifthly  and  lastly,  as  the 
I  clergymen  say, — the  gold  supply.  These 
'  are  large  questions,  and  the  investor  who 
!  has  a  few  thousand  dollars  to  put  into 
'  bonds  should  not  bother  his  head  about 
j  them.  Economists  have  been  tearing  one 
another’s  hair  out  for  decades  over  the 
I  question  of  the  steadily  increasing  gold 
production — and  they  are  still  at  it.  I 
think  I  have  read  what  most  of  them — 
from  John  Stuart  Mill  to  Byron  W.  Holt — 
have  had  to  say  about  the  gold  standard 
of  value  and  the  world’s  gold  supply,  and 
I  know  far  less  about  it  now  than  when  I 
began! 

Nevertheless,  it  is  rather  startling  to 
read  in  Mr.  Holt’s  work,  “  The  Gold  Supply 
and  Prosperity,”  that  13  British  bonds— in¬ 
cluding  British  consols,  and  Government 
bonds  of  Canada,  New  South  Wales  and 
Queensland— supposedly  the  safest  and 
least  speculative  of  all  securities,  have  de¬ 
clined  an  average  of  over  28  points  in 
ten  years.  But  it  does  not  follow,  as  .Mr. 
Holt  concludes,  that  this  decline  has  been 
brought  about  chiefly  by  the  increased 
gold  production.  There  can  be  no  gain¬ 
saying  that,  as  long  as  the  production  of 
gold  continues  to  outrun  the  production  of 
other  commodities,  its  value  in  the  terms 
of  those  other  commodities  will  steadily  : 
diminish.  But  surely  this  is  only  one  of  , 
several  factors  in  higher  interest  rates—  , 
lower  prices  for  bonds — and  higher  prices  ; 
for  commodities.  i 

CHECKS  ON  FALL  OF  GOLD.  I 

Again,  there  are  counteracting  influences 
which  must  be  considered.  As  time  goes  , 
on,  existing  channels  for  the  diffusion  of  I 
gold  arc  enlarged  and  new  channels  are 
discovered.  Moreover,  there  is  a  continued 
tendency  toward  an  increase  in  the  volume  I 
of  commodities.  And,  finally,  the  gold  sup-  | 
ply  cannot  increase  indefinitely;  sooner  or  : 
later  there  would  be  reached  a  point  at 
which  gold  mining  would  become  unprofit-  j 
able,  and  gold  production  would  be  cur- 
tailed  automatically. 

But  we  ordinary  mortals  with  a  few  dol-  I 
lars  to  invest  will  leave  to  the  squabbling  ' 
economists  these  points  of  endless  contro¬ 
versy.  A  little  learning  is  a  dangerous 
thing,  as  may  be  impressed  some  day  upon 
investors — pseudo-students  of  the  gold 
supply  problem— who  are  selling  all  their  | 
bonds  and  putting  the  proceeds  into  indus- 
trial  stocks  on  the  ground  that,  if  the  in-  ' 
creasing  gold  supply  means  lower  prices] 


■  for  bonds  and  higher  prices  for  commo¬ 
dities,  it  will  swell  the  profits  of  the  in¬ 
dustrial  companies  which  manufacture  those 
commodities.  There  are  other  and  less 
complex  problems  which  demand  attention. 

I  The  proper  “  life  ”  of  a  bond  is  closely 
related  to  the  class  of  bond  which  ond  con¬ 
templates  purchasing.  This  i.s  evident  on 
i  its  very  face.  For  instance,  long-termed 
bonds  of  the  Western  Canada  Flower  Com¬ 
pany,  a  public  utility  concern  whose  carn- 
'  ing  povver  will  increase  steadily  in  the  na¬ 
tural  course  of  tilings,  -would  be  an  in- 
I  trinsically  better  investment  than  long- 
termed  bonds  of  the  Pacific  Pass  Coal 
Fields,  Ltd.,  for  example,  a  company  whose  I 
j  asset.s  and  potential  earning  power  slowly 

■  decrease. 

LIMIT  ON  MI  NICIPALS. 

'  As  far  as  municipal  bonds  are  concerned, 
investors  should  see  to  it  that  the  life  of 
I  the  bond  does  not  exceed  the  life  of  the 
improvement  for  which  that  bond  was 
i-sued.  But  this  is  at  best  only  a  general 
r  de.  Whether  a  given  bond  of  any  kind 
affords  safety  over  a  long  term  of  year.s 
i :  a  point  each  investor  must  determine 
;  for  himself. 

The  requirements  of  the  individual  in¬ 
vestment  must  also  he  studied  carefully, 
i  If  the  money  to  be  invested  is  tru.st  money, 
which  must  remain  invested  for  half  a  cen- 
‘ury,  or  “in  perpetuo,”  the  tru.stce’s  best 
plan  is  to  choose  a  bond  of  reasonably- 
long  term,  assuming,  of  course,  that  the 
5;ecurity  is  beyond  all  question.  F'rcedom 
frorn  care  is  worth  something.  And  the 
possibility  of  his  being  able  to  re-invest 
the  money  at  a  higher  yield  in  10  or  15 
years  is  offset  by  the  possibility  of  his  not  i 
being  able  to  re-invest  it  at  as  high  yield,  j 
.4t  best,  the  future  consists  in  uncertain¬ 
ties;  there  is  a  point  beyond  which  shrewd  | 
Plan’s  wondrously  developed  clairvoyant 
vision  cannot  penetrate. 

But  if  the  investor  is  seeking  an  in¬ 
vestment  for  his  own  money,  let  him  not 
he  too  partial  toward  bonds  of  very  long 
terms.  In  this  regard  I  fail  to  see  eye  to 
eye  with  the  Canadian  investor  who  once 
said  to  me,  smilingly,—”  You  know,  J  nevep- 
bother  my  head  about  the  maturities  of 
iny  bonds,  because  I’ll  have  ‘  shuffled  off 
this  mortal  coil  ’  long  before  any  of  them 
mature.”  He  was  not  an  old  man,  cither. 

SECURITY  IN  LIQUIDATION. 

In  the  case  of  one’s  own  investments, 
there  is  always  the  possibility  of  forced 
liquidation  on  short  notice.  The  shorter 
the  life  of  the  bond,  the  greater  is  its 
•'  security  in  liquidation.”  To  illustrate;  A 
.‘=ixty-year  five  per  cent,  bond,  bought  to 
yield  4%  per  cent.,  costs  110.34.  An  out- 
tanding  five  per  cent,  bond  with  only  .-ix 
years  to  run,  bought  to  yield  H/i  per  cent., 
costs  102.60.  In  six  pionths  both  bonds 
niust  be  sold.  Money  has  grown  tighter 
in  the  interval,  and  the  bonds  cannot  be 
sold  at  better  than  a  4.80  per  cent.  rate. 
This  means  that  the  sixty-year  bond  is  ' 
sold  at  103.92,  a  deecline  of  nearly  six  j 


Columbia  Valley  Orchards 


LIMITED 


■  We  offer  $35,000 

Six  Per  Cent.  First  Mortgage  Bonds,  due  1922, 
being  part  of  issue  of  $800,000. 

Price  -  971  cind  interest 

BRITISH  CANADIAN  SECURITIES,  lmm 

Quebec  Bank  Building,  MONTREALa 


VANCOUVER,  B.C. 


LONDON,  eng; 


IKVESTMEINT  SECURITIES 

We  will  be  pleased  to  forward  the 
fullest  information  on  many  attrac¬ 
tive  investments  upon  request. 

Royal  Securities  Corporation  Limited 


MONTREAL 

HAI.IFAX 


TORONTO 

(iUEBEC 


OTTAWA 
LONDON,  Eng. 


N.  B.  Stark  &  Company 

Dominion  Express  Building,  Montreal 

Dealers  in  Bonds  and  Investment  Securities. 

Lists  of  Investments  yielding  from  4^o  to 
over  gladly  furnished  on  request. 

Murray,  Mather  s  Co. 

Toronto  General  Trusts  Building,  Toronto 


4]|  Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  llie  Canadian  GoY’crnincnt. 

For  Permanent  Investment. 

<II  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

IV.  GRAHAM  BROWNE  <&  CO., 

DE  VLEBS  IN  BONDS  222  ST.  JSMES  ST.,  MONTREAL 

Cable  Address—"*  GRABROWNE.*' 

Codes :Liebers,  Western  I  nion,  A.Ii  C.  5th  Edition,  Fifth  Montgomery. 


DOMINION  DOND  COMPANY 

LIMITED 

BONDS  FOR  INVESTMENT 

DOMINION  EXPRESS  BUILDING  TORONTO 

MONTREAL 


THE  CORPORATION  TRUST  COMPANY,  MONTREAL,  CAN. 

Tills  Company  will  fransaot  busino.ss  on  C'onscrvallvp  linos  only. 

Any  liiislno.ss  tliaf  any  other  Tni.st  ('oni|iany  docs  we  can  do. 

Onr  Charier  was  a  special  Act,  of  the  (Jiiehcc  J.cfrlslatnre, 

'J'riist  Department  -I'.ond  Department — Ketflstrars  and  Transfer  Agents. 

BANNELL  SAWYER,  B.C.L.,  General  Manager. 

\sr. 

ALLIANCE  INVESTMENT  CO.  (Canada) 

LIMITED,  OF  CALGARY,  ALBERTA 
BANK  OF  OTTAWA  BLDG.  MONTREAL 


points,  while  the  six-year  bond  is  sold  at 
101.03,  a  decline  of  only  IVs  points.  Of 
course,  in  actual  practice,  the  deals  would 
not  work  out  w'ith  this  mathematical  pre¬ 
cision,  which  simply  serves  to  illustrate  the 
general  truth  that,  the  shorter  the  life  of 
the  bond,  the  more  restricted  is  its  suscep¬ 
tibility  to  price  fluctuation,  and  hence  the 
greater  is  its  “  security  in  liquidation.” 

On  this  ground  alone  it  may  reasonably 
be  held  that  the  private  investor  should 
e.schew  bonds  of  very  long  terms.  But 
there  are  other  grounds — the  psychological 
ground,  for  instance!  It  is  a  satisfaction 
to  own  bonds  which  you  have  a  reasonable 
chance  of  outliving.  They  will  serve  to 
sustain  your  interest  in  the  investment 
market.  But  if  your  safe  deposit  box  is 
filled  with  bonds  which  you  know  are  going 
to  outlive  you,  there  will  come  over  you 
every  time  you  clip  a  coupon  the  feeling 
induced  by  the  life  insurance  agent  whose 
every  second  sentence  begins,  “Now,  when 
you  die - 

Institutions,  with  an  incessant  stream  of 
maturing  investments  and  an  ever-growing 
current  revenue,  naturally  prefer  bonds 
with  fairly  long  terms  to  run.  However, 
when  they  engage  in  “  window-dressing  ” 
for  the  annual  financial  statement,  or  when 
they  have  a  surfeit  of  cash  which  they  will 
need  for  some  specific  purpose  later  on,  or 
when  they  are  not  disposed  to  commit 
themselves  to  long-termed  investments 
pending  a  clearing  of  the  financial  horizon 
— when  these  situation.s  arise,  they  fre¬ 
quently  enter  the  market  for  short-termed 
bonds.  Ca-tadian  bond  men  frequently 


purchase  short-termed  bonds,  or  “  short- 
dates,”  as  they  call  them,  for  their  own 
accounts. 

PLENTY  OF  VARIETY, 

Canadian  industrial  bonds  afford  a  wide 
variety  of  terms  to  run.  “  Scotia  ”  Steel 
first  mortgage  fives,  for  example,  are  fifty- 
year  bonds.  Canadian  Locomotive  and 
Canadian  Consolidated  Rubber  bonds  are 
forty-joar  securities.  In  thirty-year  bonds 
come  Canadian  Car,  Sherwin-Williams, 
Steel  of  Canada,  and  others.  The  twenty- 
year  term  is  a  favorite;  it  is  represented 
by  such  bonds  as  Cement,  Laurentide  Paper, 
Peter  Lyall  Construction,  Spanish  River 
I  Pulp,  Converters,  and  so  on.  Nor  is  the 
variety  of  term  lacking  in  Canadian  utility 
bonds,  while  Canadian  municipals  afford 
the  greatest  variety  of  all._  British  Co¬ 
lumbia  and  Quebec  supply  a  great  volume 
of  long-termed  municipals;  the  prairie 
region  supplies  various  classes  of  bonds  of 
rather  shorter  term,  while  Ontario  is  on 
hand  with  practically  any  term  one  desires, 
through  the  widespread  employment  in 
that  province  of  the  system  of  repayment 
by  yearly  instalments. 

Gross  production  of  the  Yukon  Gold 
Company  for  July  and  the  season  ended 
July  31st  is  as  follows: 

1912.  1911.  Inc. 

July .  1,020,700  793,584  227,116 

Season  .  2,481,000  1,967,501  613,599 

j  Value  of  bullion  produced: — 

July . $644,000  $476,844  $167,156 

1  Season  .  1,760,700  1,131,512  629,188 


MOiNTREAL  FINANCIAL  TIMES,  SATURDAY,  AUGUST  17,  1912. 


$300,000  6%  First  Mortgage  Fifteen  Year  Sinking  Fund 

Gold  Bonds  of 

KEYSTONE  PORTLAND  CEMENT  CO. 

LIMITED 

'  (Incorporated  In  the  rrovinoe  of  Alberta  under  the  Companies  Ordinance  of  the  Northwest  Territories  and 
I  Amendments.) 

Now  Being  Offered  by 

W.  J.  BUDD  &  CO.,  Calgary,  Alta. 

At  PAR  with  50%  Stock  Bonus 

KEYSTONE  PORTLAND  CEMENT  CO.,  Limited 
Head  Office  :  Calgary,  Alta.  Mills  at  Blairmore,  Alta. 


DIRECTORS  AND  OFFICERS 


A.  MII.I.KR.  Hnissels.  Pelplum.  President.  Late  Gen. 
.^'an•lae^  Canadian  Coal  Consolidated  Co.,  Limited, 
Frank.  Alta. 

W.  ,1.  Hi  nt),  Calearv.  Vice-President.  Pireetor  Rritish 
Columbia  Portland  Cement  Co..  Limited. 

B.  f.  nos..*,  .spok.ine,  WasliliiKton.  I'.S.V.  Director  British 
Coltimlpia  Portland  Cement  Co.,  Limited. 

B.WKKKS: 

fan.adinn  Bank  of  Commerce,  Calgar.v. 

Kn.*al  Bank  of  Canada,  Blairmore. 


C.  A.  .Mcnox.ALD,  Kdmonton.  Financial  Apent. 
•loil.v  (iKOKttE.  Panison,  Siisk,.  Gentleman. 

1).  SCITOK.  Calpary,  Manaper  Calgary  Iron  Worki. 
li.  M.  liCIlB,  Vaneonver,  Broker. 

THOMAS  FB.VYEK,  Blairmore.  Alla.,  Broker. 

A.  E.  STILL.M.\N,  Secretary. Treasurer. 

TBISTEE  FOR  BONDHOLDERS. 


CAPITALIZATION 

STtlCK.  $71)0.000.  BONDS,  $500,000. 

Bonds  are  issued  in  denominations  of  $100  and  .$.">00,  dateil  .Tiily  1st,  1012,  and  due  .Tnly  1st.  1027,  bearlnp 
Interest  Cioiiions.  pavable  .Inlv  1st  and  .lannary  1st.  at  The  Trusts  and  Guarantee  Company,  Limited,  Calgary, 
Alta..  TrnsH'.p  fi.r  the  Ibmdliolders.  Bonds  are  redeem alile  as  a  winile  nr  part  at  10,'),  after  .Tuly  1st.  1017.  by 
pivliip  0  inoiJtlis'  notiie  to  the  Trustees;  after  .Tnly  1st,  1017,  the  C<im|)iiny  will  use  its  Slukiiip  Fund  to  redeem 
said  Bonds. 

se<iiril.,  for  Bunds. — The  Company  has  e.yeciited  a  di'ed  of  Trust  and  .Mortpape  dated  .Time  20th.  1012,  In 
favor  of  I'hi-  i  rnsls  and  Guaranl<-e  Company.  Limited,  Calgary,  whereby  it  lias  i  barperl  and  mortgiiped  all  its 
propertv.  real  anil  personal.  Inclndlnp  after  acquired  proiicrty.  Full  iiarflcnlars  of  this  Deed  of  Trust  and 
Mortg.ae  ..an  I"'  olitained  at  llie  olTice  of  Hie  said  Trust  Company  in  Calgary. 


StibscnpH'ins 


will  lie  payable  as  follows: 
•'.-C,  «>N  AITI.If  ATION. 

ON  D(  T.  1st.  1012. 


Till'  Keystone  I’orlliiiiil  Cement  Co.  Is  a  going  concern, 
Incqp.iratcd  He, •ember  12tli.  1011.  to  manufacture  Port¬ 
land  Cement,  Lime  and  Pressed  Brick. 

riiorEKTiEs. 

Tile  Company's  properties  in  tiie  town  of  Blairmore, 
.\lta..  include  a '  I’rcsscd  Brick  IMaiil.  now  turning  out 
20,(HK)  liricks  a  day.  with  siilTicIcnt  Sliale  to  last  UMl  years 
for  lirii'k  and  cement,  maniifnctiiritig.  and  a  r.imestone 
Iiropcriy  wiili  a  frontage  of  1,.",'2()  feel  iiiid  a  great  liciglit 
into  the  nioiinliiin.  cniitiiiiiliig  suJicient  rock  to  last  the 
Compaii.y  at  least  lOU  years. 

NO  I  BEKillT  O.N  RAW  MATERIALS. 

The  Compaiiy  is  most  forliinale  in  poflinp  Its  raw 
materials.  liiiiestone.  rock,  siiiile  and  coal,  witliiii  one 
tlioiisand  feet,  with  a  stream  of  mountain  water  beside 
tlielr  works.  This  saves  freight  and  extra  handling  of 
raw  miiloriiils  and  will  onalile  the  Company  to  maniifae- 
ture  Cement  at  a  ver.v  low  tigiire. 

.V  .MOST  .MODERN  I'L.VNT. 

The  Company's  Cement  Plant,  which  is  expected  to  he 
in  opcralien  early  next  Spring,  will  consist  of  the  most 
modern  eeiiieiit-niakiiig  iiiinliiiiery  obtainable,  housed  in 
Iinietieallv  tire  proof  bnililiiigs.  This  will  further  ma- 
terlallv  reduce  prediietion  costs.  This  new  Cement  Plant 
will  cost,  eoiniilete,  alioul  .s.'JtMl.oOO,  and  will  have  a  <apa- 
eitv  of  1,0111)  liiiriels  a  day.  with  iimplo  room  in  the 
builiiings  for  machinery  of  l.sOO  barrels  eapaelty. 

AN  INLIMITED  5I.\RKET. 

That  the  market  for  Portland  Cement  in  Western 
ranada  exeei'ds  the  production  of  exlstliip  mills  is  proved 
bv  ti)e  Dominion  Government's  action  in  temporarily  re- 
diieing  liv  oiie-balf  the  duly  on  imported  eeuieiit.  Scores 
of  corporations  and  contractors  are  having  the  utmost 
diffieiilty  ill  securing  siiliplb-s,  even  at  the  high  prices 
prevailing. 

Prices  for  rement  in  Westorn  Canada  will  likely 
alwavs  rule  lilgl).  Tl*‘  present  .selling  priee  at  Calgary 
and  'Blairmore  averages  .eg. .'TO  per  liiirrel  at  the  mill  and 
the  average  priee  paid  tills  season  for  oemeiir  delivered 
in  such  representative  eenlres  as  Edmonton.  I.eilibridge, 
Craiilireok.  .Mediiine  Ilaf.  Begiiia.  Prinee  .\Ibert.  Saska¬ 
toon  and  .Moose  .law  is  well  over  .$:!.(K)  per  liarrel. 

EVERYTHING  E.WOR.ABLE. 

Thus  the  Keystone  I’ortland  Cement  Company  has 
pvervtliing  in  its  favor  -an  abundant  suptily  of  the  high¬ 
est  grade  of  raw  niiiterliils.  willioiit  freight  eharges; 
exeelleiit  sliliqiing  faelllties  over  the  C.  P.  K.  system;  an 
nnlimlted  market  at  its  very  doors,  and  prices  rilling 
whieli  will  pay  a  handsome  nr<iflt. 

Even  xvitliont  the  Briek  Plant,  now  in  operation,  and 
the  Lime  Plant  to  lie  started,  the  Company  would  have 
excellent  prospects  of  sneeess  from  Cement  aloue. 


DN  DEC.  1st.  1912. 
«>.N  lEll.  1st,  19U. 


ESTIMATED  EARNINGS. 

The  earnings  of  the  Compan.v  from  its  three  brunches 
of  inannfueture  have  been  estlniatod  conservatively  as 
follows  ; 

CEMENT  DEI'.VRT.MENT. 

1.1)00  libls.  eeiiient  per  day.  selling  at  ....  .$1.7.''i0 
Mamifueturliig  Cost  at  ,$1.00  per  bbl .  1,000 

Profit  per  day  .  $  750 

"  "  year  of  I’.OO  working  days..  $225,000 

BRICK  DEP.AKTMENT. 

10.000  No.  1  Briek  per  day,  .selling  at  .$10 _ $  100 

5.000  Nil.  2  "  “  “  .<11...,  ."lo 

o.iKiO  .\.i,  :!  ■■  "  “  $8....  -10 


Mannfaetnrlng  cost,  at  $7. .50  per  “M"  .... 

Prefit  per  day  . 

“  "  year  of  200  working  days.. 

LIME  DEP.ART.MENT. 

■10  tons  per  day.  selling  at  .<5  . 

Maniifaeliiring  Cost  at  .'!i5.,50  (ler  ton  . 

Profit  fier  day 


.<2.5.5 

$1.50 


$105 


$  21,000 


,<200 

140 


year  of  '2.50  days  ... 

Total  profits  from  all  Departments 
Interest  on  .<.500.000  Bonds  at  055  * 

Sinking  I'liiiil  to  redeem  Bonds  ... 


. $.50,000 

.  25,000 


$  15.000 
$'201,000 
55.000 

Balanee  for  Iteserve  and  Dividends  on  Stock  ’  $20)1.000 

It  win  be  noted  Ibat  in  this  estimate  of  fhe  profits,  a 
soiling  Iiriee  of  $1.75  per  bbl..  7.5e.  to  $1.25  below  the  mar¬ 
ket.  has  been  figured  on,  leaving  a  xvide  margin  of  safety 
in  the  estimate. 

.\.N  INVESTMENT  AT  ONCE  S.\FE  .AND  rROFITABLE. 

The  pnreh.-iser  of  Keystone  Portlanil  Cement  Company 
Bonds,  with  .5oe;  Bmiiis  of  Stock,  gels  the  rare  eombina- 
tlon  of  a  IF;,  iiivestmi-iit  wllliout  risk,  with  an  opportunity 
to  share  liberally,  through  the  Stock,  in  all  the  Company’s 
profits 

Blinds  and  Stocks  not  subscribed  for  in  Canada  will 
be  taken  by  a  syndicate  of  fiuuaelers  in  Brussels. 

I’rosprrtus  giving  full  information,  and  Subscription 
Blanks,  ma.v  be  bad  from  AV.  .1.  Biidd  &  Co.,  Calgar.v,  or 
from  The  Trusts  and  Guarantee  Company,  Limited.  45 
King  AA'.,  Toronto. 

Or  till  In  the  Coupon  Application  Form  below  and 
forward  It,  with  Cheque,  covering  '2555  of  the  Bonds  sub¬ 
scribed  for.  to  either  of  the  above. 


KEYSTONE  rORTL.AND  CEMENT  CO.,  LTD., 

CALG.ARY.  ALTA. 

In  aoeordaneo  with  the  conditions  outlluod  in  your  advertisement  I  hereby  subscribe  for . Dol¬ 

lars  In  OG-  First  Mortgage  15-year  Gold  Bonds  of  the  Keystone  Portland  Cement  Company,  Limited,  at  Par, 

with  a  50G-  Bonus  of  Stot-k.  I  enclose  Cheque  for  $ .  being  first  Instalment  of  25%,  and  agree  to 

sign  the  regular  Subscription  Form. 


NAME. 


ADDRE.SS. 


Fill  out  and  mail  to  W.  .7.  Biidd  &  Co.,  501  Alberta  Loan  Bldg.,  Calgary,  Alta.,  or  The  Trusts  and 
Guarantee  Company,  45  King  St.,  W.,  Toronto. 


IDAHO  GOLD  CLAIM. 


Toronto  Brokers  Placer  Gold  Claim 

on  Behalf  of  Ontario  Clients. 


Mr.  Ussher,  of  Ussher  and  Company, 
Toronto,  accompanied  by  Mr.  C.  W.  Hart¬ 
man,  a  prominent  banker  of  Clarksburg, 
are  visiting  Idaho  to  inspect  a  placer  gold 
claim,  formerly  owned  by  Governnor  Stu- 
nenburg.  The  property  has  never  been 
worked  and  is  said  to  be  very  rich,  and  a 
company  has  been  formed  with  low  capital¬ 
ization  to  work  the  claim.  Mr.  Hartman 
has  investigated  the  placer  properties  in 
the  Yukon  and  is  making  an  inspection  of 
this  property  for  an  estate  which  is  inter¬ 
ested  in  this  claim.  If  the  investigation  is 
satisfactory  Messrs.  Ussher  and  Company 
will  secure  the  balance  of  the  stock, 
amounting  to  about  200,000  shares,  for  On¬ 
tario  clients. 


McIntyre  progressing 

The  McIntyre  Mine  have  drifted  for  300 
feet  on  a  10-foot  vein  at  the  300-foot  level 
and  are  hoisting  large  quantities  of  ore. 
The  alterations  that  are  planned  to  the  mill 
will  be  effected  soon,  and  a  greater  ton¬ 
nage  will  then  be  treated  with  a  much 
better  percentage  of  recovery.  The  mill 
is  now  running  continually  on  two  12-hour 
shifts. 


McMARTIN’S  MOTHERLODE  JULY 
PROFITS, 

Shareholders  of  McMartin’s  Motherlode 
Company,  operating  at  Sheep  Creek,  Bri¬ 
tish  Columbia,  are  in  receipt  of  the  follow¬ 
ing,  giving  the  operating  results  for  the 
month  of  July: 

Mill  ran  .  29%  days 

Ore  crushed  .  1,860  tons 

■Value  of  Ore,  per  ton .  $17.28 

Extraction .  97.98% 

Value  of  product  .  $31,497 

Operating  expenses  .  $12,210 

Operating  profit  ...  •••••••  $19,287 


MAY  LEASE  PROPERTY. 


The  King  Edward  mine’s  stockholders 
will  hold  a  meeting  at  Portland,  Me.,  on 
August  15th  to  vote  on  a  proposition  to 
lease  certain  real  and  personal  property  of 
the  'Watts  Mines,  Limited,  one  of  the  sub¬ 
sidiary  companies  of  the  King  Edward 
Company. 

Aq  offer  has  been  made  to  the  King  Ed¬ 
ward  Company  by  parties,  whose  names 
are  not  given,  to  lease  parcels  of  land  from 
it,  together  with  all  the  buildings,  machi¬ 
nery,  tools  and  equipment,  with  the  excep¬ 
tion  of  the  concentrator  or  mill  and  the 
machinery  now  erected  on  fhe  premises, 
upon  a  royalty  basis  of  25  per  cent,  of  the 
net  proceeds  of  all  ore  mined  during  each 
year  of  the  term,  said  lease  to  rYn  for  a 
period  of  five  years.  The  lessees  further 
agree  to  commence  work  within  three 
months  and  agree  to  expend  at  least  $1,- 
000  per  month  in  actual  operations  upon 
the  property  itself  during  each  year  of  the 
term.  The  officers  of  the  King  Edward 
Company  are  in  favoi*  of  the  proposition. 

COBALT  CENTRAL  SHIPPING. 

It  will  be  welcome  news  to  the  share¬ 
holders  of  the  Penn  Canadian  Mining 
Syndicate  who  now  own  the  Cobalt  Cen¬ 
tral  property  to  learn  that  the  mine  is 
making  its  first  shipment  of  the  year.  One 
car  of  ore  went  out  last  week  and  there 
is  in  sight  another  car  and  a  half.  The 
new  company  is  composed  of  shareholders 
of  the  old  company  who ‘put  up  more 
money  to  continue  operations.  The  Bailey 
Cobalt  which  is  the  adjoining  claim  has  a 
car  of  ore  which  will  shortly  be  shipped. 


COBALT  LAKE. 


INSPECTED  NORTH  DOME. 

A  party  composed  of  the  directors  of 
the  Temiskaming  and  North  Dome  mines 
went  to  Porcupine  during  the  early  part 
of  the  week  to  inspect  the  North  Dome 
property.  Those  in  the  party  included  Pre¬ 
sident  Burr  E.  Cartwright,  Secretary  Alex. 
Fasken,  and  Directors  R.  A.  Cartwright, 
of  Toronto,  and  E.  M.  Whitbeck,  of  Ro¬ 
chester,  N.Y.;  General  Manager  Norman 
R.  Fisher,  of  the  Temiskaming,  accom¬ 
panied  the  party  north. 


The  production  of  silver  by  the  Cobalt 
Lake  during  the  month  of  July  was  100,- 
j  000  ounces  which  is  twice  the  amount 
I  taken  out  in  the  record  month  of  July, 

I  1911.  In  1911  the  mine  produced  701,- 
1  876.86  ounces  of  silver. 

I  The  silver  produced  in  July  came  half 
j  from  the  high  grade  shipped  directly  from 
I  the  mine  to  the  smelter  and  half  from  the 
!  milling  before  shipment  was  made.  An 
average  of  five  ounces  to  the  ton  was  taken 
from  the  mill.  Several  more  canvas  tables 
are  being  added  to  the  mill  equipment, 
which  adds  to  its  efficiency  as  an  ores 
saver. 


CASE  OF  J.  T.  REINHARDT. 

An  adjourned  meeting  of  creditors  of  J. 
Thomas  Reinhardt,  the  failed  curb  broker 
and  dealer  in  Cobalt  stocks,  was  held  this 
week. 

L.  Gumaer,  an  employee  of  the  Commer¬ 
cial  Cable  Co.,  submitted  81  cablegrams 
sent  from  Reinhardt’s  office  in  New  York 
to  his  office  in  London. 

After  considerable  discussion,  between  a 
representative  of  Frank  L.  Crocker,  at¬ 
torney  for  Reinhardt,  and  counsel  for  a 
number  of  creditors,  it  was  decided  to  ad¬ 
journ  to  Aug.  27,  when  additional  testi¬ 
mony  will  be  submitted  without  requiring 
the  presence  of  Special  Master  Prentiss. 
After  this  testimony  is  taken  another  ad-^ 
journment  will  be  taken  to  Sept.  9  when 
Mr.  Prentiss  will  be  present.  Secretary 
Leonard,  Jr.,  of  the  Curb  Association  at¬ 
tended  the  meeting  as  representative  of  a 
number  of  creditors. 


CROWN  RESERVES 
INTEREST  IN  THE 
PORCUPINE  CAMP 


Directors  Believe  They  Have  a 
Real  Mine  and  Expect  Earnings 
From  Cobalt  Property  to  Be 
Largely  Increased  Therefrom — 
$300,000  in  Ore  Values  Assured 
— More  in  Prospect. 


Is  Producing  Silver  At  A  Greatly  In¬ 
creased  Rate — 100,000  Ounces  In  July. 


NEW  FIND  ON  NIPISSING. 

What  is  believed  to  be  an  extension  of 
No.  128  vein  has  been  revealed  by  hydrau- 
licking  operations  at  the  Nipissing.  ilie 
vein  xvas  uncovered  for  a  short  di.slance  bv 
trenching,  but  it  remained  for  the  washing 
operations  to  reveal  a  wonderful  showing 


Were  it  not  that  Crown  Reserve  gold 
mine  at  Porcupine  is  aspiring  toward  pro¬ 
fitable  doings  it  might  be  considered  some- 
I  what  sacrilegious  to  associate  it  with 
j  Crown  Reserve  silver  mine  of  Cobalt.  It 
I  hardly  could  be  expected  that  this  Mont 
!  real  company  will  have  a  gold  mine  at  all 
j  comparable  with  the  silver  phenomenon, 
but  there  does  not  seem,  to  be  the  least 
1  doubt  that  the  white  metal  mine  has  a 
j  very  promising  offspring — for  it  was  the 
I  Cobalt  mine’s  earnings,  which  made  the 
I  Porcupine  infant  a  possibility, 
j  For  some  time  it  has  been  public  prop- 
I  erty  that  the  Crown  Reserve  McEnaney 
I  claim  adjoining  the  Hollinger  area,  had 
j  pleasing  aspects.  Not  until  this  week, 

;  however,  when  the  directors  met  to  de- 
!  dare  the  usual  dividend  and  when  Man- 
:  ager  Cohen  wa.s  present,  was  it  officially 
■■  announced  that  Crown  Reserve  has  a  mine 
at  Porcupine.  Manager  Cohen  all  along 
was  impressed  with  what  the  company  had 
I  — so  far  as  it  went — yet  he  preserved  a 
!  degree  of  reticence  highly  commendable, 
i  until  he  could  assure  his  directors  that  they 
!  have  a  mine  capable  of  supplementing  the 
earning  power  of  their  Cobalt  silver  mine. 

;  Having  done  sufficient  development  work 
at  the  100  and  200ft.  levels  to  convince 
himself  that  the  ore  shute  is  larger  and 
that  there  is  apt  to  be  more  of  it  within 
the  boundaries  of  the  company’s  holding, 
Mr.  Cohen  told  his  board  that  there  is  at 
least  $300,000  worth  of  ore  a.ssured,  with 
every  chance  of  that  sum  being  materially 
increased  in  a  couple  of  months,  when 
more  work  is  done  at  the  300-ft.  level  and 
the  400-ft.  level  is  reached.  As  what  is 
now  developed  represents  the  total  pur¬ 
chase  consideration  and  leaves  a  margin 
to  profit,  the  company  from  now  on  .should 
be  storing  up  riches  returnable  in  distri¬ 
buted  profits  a  year  hence.  Meanwhile, 
and  soon,  a  small  mill  is  expected  to  de¬ 
fray  the  cost  of  mining  and  development 
to  the  point  where  a  larger  mill  suited  to 
the  ore  will  be  justified. 

ABOUT  ORE  VALUES. 

The  estimate  of  what  ore  there  is  at 
present  allows  only  for  what  is  developed. 

It  does  not  include  what  may  be  above  the 
first  level,  because  the  vein  does  not  out¬ 
crop  consequently  the  toOnage  above  the 
level  is  somewhat  problematical.  A  raise 
from  the  level  is  in  or^  but  Mr.  Cohen 
will  not  venture  upon  .-'estimates  beyond 
what  he  has  in  and  neaf  the  raise  until  he 
knows  more  of  the  .section.  He  has  a 
shute  of  340  feet  or  thereabout  at  the  100 
and  200-ft.  levels,  anS  he  has  driven  on 
the  ore  body  at  the  3f0-ft.  for  a  distance 
of  88  feet..  He  creditf  the  mine  with  this 
88  feet,  anX  what  t»  levels  above  have 
disclosed — anH.  this,  J^e  says,  gives  the 
mine  a  value  Xf  $3^,000.  When  he  has 
determined  the  'tjrtjfer  extent  of  the  ore 
body  at  the  300-ft.  level,  and  also  at  the 
400-ft.,  he  hopes  to  be  enabled  to  raise  his 
figures  to  more  than  the  half  million  mark. 
At  the  lowest  workings  the  grade  of  the 
ore  is  better  than  elsewhere  in  the  mine, 
averaging  .$33  over  53  inche.s.  On  the 
second  level  the  grade  was  lower  and  the 
ore  body  smaller.  So  the  inference  i.s,  that 
the  400-ft.  level  ought  to  be  relatively  as 
good,  in  which  event  development  to  the 
500  and  600-ft.  levels  will  be  pushed. 

VEIN  TOOK  A  CURVE. 

At  first  the  management  felt  that  the 
ore  shute  was  hardly  long  enough  to  make 
the  mine  an  important  auxiliary  profit-win¬ 
ner.  The  first  level  shute  was  thought  to 
have  petered  out.  It  transpired  that  the 
ore-body  curves  around  to  the  southeast — 
the  dip  being  to  the  northeast  into  the  Hol¬ 
linger — and  it  was  in  travelling  southeast 
that  the  extension  was  located.  The  same 
situation  prevailed  at  the  200-foot  level, 
and,  whereas  the  greatest  lateral  extent  of 
the  ore-body  thus  far  proved  is  340  feet, 
it  is  assumed  that  the  shute  will  extend 
considerably  further.  Going  northwest,  the 
ore-body  is  faulted  and  no  effort  has  be-en 
made  to  locate  it.  Possibly  it  has  been 
throwm  into  the  Hollinger  ground,  which  is 
distant  only  200  feet.  Owing  to  the  curve' 
to  the  southwest  referred  to,  the  indica¬ 
tions  are  that  the  ore-body  can  extend  for 
1,200  or  1,500  feet — provided  it  is  con¬ 
tinuous — and  still  be  in  Crown  Reserve  ter¬ 
ritory. 

WILL  ERECT  STAMP  MILL,  ETC. 

The  immediate  purpose  of  the  manage¬ 
ment,  aside  from  the  development  pro¬ 
gramme,  is  to  erect  a  five-stamp  mill,  equip¬ 
ped  with  a  tube  mill  and  amalgamating 
plates.  It  has  been  ascertained  by  McGill 
University  metallurgists,  to  whom  a  ship 
ment  of  this  ore  was  consigned,  that  t 
simple  installation  will  give  a  satisfactory 
recovery.  Owing  to  the  conditions  '’'overn- 
ing  the  purchase  of  the  McEnaney  claim 
by  the  Crown  Reserve  Company,  and  there 
being  no  share  issue  outstanding,  there  is 
no  need  of  haste.  Mr.  Cohen  expects  to 
treat  40  tons  per  diem,  and  to  meet  operat¬ 
ing  expenses.  What  he  will  accomplish  over 
and  above  that,  he  has  not  said.  If  his 
ore  averages  at  least  $20  per  ton.  and  his 
mining  costs  for  a  while  amount  to  $5  per 
ton,  the  margin  of  profit  should  be  suffi¬ 
cient  to  wipe  out  the  cost  of  the  property 
in  the  course  of  two  years,  conceding 
enough  to  deferred  profits  owing  to  the  ab¬ 
sence  of  a  cyanide  plant  for  the  time  be¬ 
ing.  Next  spring,  with  five  more  stamps, 
another  tube  mill,  and  a  cyanide  plant, 
the  Crown  Reserve  Company  may  be  en¬ 
abled  to  credit  itself  xvith  a  substantial 
profit  from  this  gold  mine.  Of  course,  the 
future  of  the  property  depends  upon  deve¬ 
lopments  at  depth  and  the  lateral  extent 
of  the  shute.  Given  reasonable  extensions, 
a  profit  per  annum  of  $200,000  to  $250,000 
may  be  looked  for— and  that  would  be 
equivalent  to  12  per  cent,  on  Crown  Re¬ 
serve  issued  capital,  less  what  is  to  go  to 
McEnaney,  the  vendor. 
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CAPITAL,  $15,000,000 


REST,  $12,500,000 


TRAVELLERS’  CHEQUES 

Issued  by  The  Canadian  Bank  of  Commerce  enable  the  traveller  to 
provide  himself  with  funds  without  delay  at  each  point  of  his  journey  in 
a  convenient  yet  inexpensive  manner.  They  are  issued  payable  in  every 
country  in  the  world  in  denominations  of 

$10,  $20,  $50,  $100,  $200 

with  the  exact  equivalent  in  the  moneys  of  the  principal  countries  .stated 
on  the  face  of  each  cheque.  They  are  economical,  absolutely  safe  self- 
identifying  and  easily  negotiated.  8.3 


CAPITAL 

RESERVE 


$500,000.00 

$200,000.00 


Our  Booklet  on  Wills  contains  interesting  and  valuable  informatioo. 
It  will  be  sent  on  application. 
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MINING  OPERATIONS  IN  QUEBEC  FOR  1911 

SHOW  INCREASE  MILLION  AND  A  THIRD  DOLLARS 


Statistical  review,  taken  from  the  report 
issued  by  the  department  at  Quebec: — 

According  to  the  returns  received  by  the 
Quebec  Mines  branch  from  the  producers, 
tho  mineral  production  of  the  province  dur¬ 
ing  the  year  1911  reached  a  total  value  of 
$8,679,786.  This  represents  an  increase  of 
$1,356,050  as  compared  with  the  previous 
year,  when  the  value  of  the  mineral  pro¬ 
duction  was  $7,323,281.  It  is  gratifying  to 
note  that  the  last  ten  years  present  an  un¬ 
broken  record  of  yearly  increases,  which 
shows  that  our  mineral  industry  is  on  a 
well  established  basis,  and,  although  no 
spectacular  discoveries  of  new  mining  dis¬ 
tricts  have  been  made,  the  development  has 

TABLE  OF  THE  MINERAL  PRODUCTION  OF  THE  PROVINCE  OF  QUEBEC  1911. 


been  continuous  and  steady  and  is  likely 
to  progress  for  a  long  time  to  come. 

The  following  table  gives  the  total  value 
of  the  mineral  production  of  the  province 
of  Quebec  for  each  year  since  1899: — 

Year.  '  Value. 

1899  .  $2,083,272 

1900  .  2,546,076 

1901  .  2,997,731 

1902  .  2,985,463 

1903  .  2,772,762 

1904  .  3,023,568 

1905  . 3,750,300 

1906  .  5,019,932 

1907  .  5,391,368 

1908  .  5,458,998 

1909  .  5,552,062 

1910  .  7,323,281 

1911  .  8,679,786 


Number  of 


Value. 


Value  in 


Asbestos,  tons  . 

Asbestic,  tons  . 

Copper  and  sulphur  ore, 

tons  . 

Gold,  oz . 

Silver,  oz . 

Bog  iron  ore,  tons  . 

Ochres,  tons  . 

Chromite,  tons  . 

Mica,  lbs . 

Phosphate,  tons  . 

Graphite,  lbs . 

Mineral  waters,  gals . 

Titaniferous  ores,  tons.,, 

Slate  . 

Cement,  bbls . 

Magnesite,  tons  . 

Marble  . . 

Flagstone,  squares  . 

Granite  . 

Lime,  bushels  . 


Tiles,  drain  and  sewer 

pipe,  pottery,  etc . 

Quartz,  tons  . 

Feldspar,  tons  . 

Peat,  tons  . 

Glass  Sand  . 

Sand  . 


Totals  .  7,846 


t'orkmen. 

Salaries. 

Quantities. 

1911. 

1910 

2,911 

$1,228,971 

102,224 

$3,026,306 

$2,677,829 

25,733 

19,802 

17,612 

178 

100,130 

38,554 

240,097 

145,165 

590 

23,000 

931 

11,800 

11,500 

4,041 

48 

6,400 

4,406 

50 

15,518 

3,612 

28,174 

33,185 

13 

3,085 

197 

2,469 

3,734 

186 

48,101 

76,428 

51,901 

5 

595 

5,832 

3,182 

274 

64,535 

753,405 

33,613 

15,896 

36 

5,645 

168,489 

65,648 

68,155 

26 

724 

3,789 

5,684 

5,292 

25 

7,522 

8,248 

18,492 

627 

443,842 

1,588,283 

1,931,183 

1,954,646 

8 

3,194 

885 

6,416 

2,160 

170 

105,739 

, . 

143,457 

151,103 

2 

500 

6 

500 

890 

423 

239,704 

308,545 

291,240 

226 

118,171 

1,284,914 

284, .334 

279,306 

1,255 

669,818 

1,128,402 

503,173 

1,280 

362,663 

176,532 

1,129,480 

906,375 

21 

3,992 

142,223 

197,526 

500 

30 

1,125 

600 

»  2,013 

12 

3,000 

175 

700 

2 

413 

440 

1,179 

68 

34,206 

62,000 

7,846 

$3,365,803 

. 

$8,679,786 

$7,323,281 

LAST  WEEK’S  SHIPMENTS  FROM  THE 

COBALT  CAMP  SHOW  HEAVY  INCREASE. 


ADDITIONS  TO  VIPOND 


The  Vipond  has  installed  four  additional 
plates  bringing  the  number  up  to  ten;  this 
will  materially  increase  the  percentage  of 
recovery  which  up  to  the  present  had  not 
been  as  large  as  desired  owing  to  the  fact 
that  the  six  plates  formerly  installed 
were  not  able  to  cope  with  the  tonnage 
crushed. 

Good  ore  is  being  brought  up  from  the 
300-foot  level  from  the  No.  3  or  Davidson 
vein. 


Very  heavy  ore  shipments  were  sent  out 
from  Cobalt  last  week;  there  were  nine¬ 
teen  cars  or  nearly  double  the  number  of 
the  previous  week,  and  the  largest  number 
sent  out  since  the  first  of  the  year.  Nine 
mines  participated  and  the  ore  amounted 
to  1,262,220  pounds  with  high  grade  ore 
largely  predominating. 

Coniagas  was  the  leading  shipper  'with 
seven  cars  of  high  grade  ore  which  went 
to  their  Thorold  smelter;  their  shipment 
was  of  415,876,  their  largest  weekly  pro¬ 
duction  to  date. 

Nipissing,  which  shipped  three  cars  of 
low  grade  material,  comes  second  on  the 
list,  while  the  balance  of  the  shipments 
were  all  high  grade  ore,  including  two  cars 
of  high  from  the  La  Rose  and  the  Mc- 
Kinley-Darragh  mines.  The  total  of  16 
cars  of  high  grade  ore  in  a  single  week  is 
also  nearing  a  record  mark  and  demon¬ 
strates  conclusively  that  despite  the  fact 
that  the  total  tonnage  of  the  ore  shipped  is 
falling  off  the  production  of  silver  is  in¬ 
creasing  from  the  fact  that  concentrates 
and  high  grade  ore,  to  say  nothing  of  the 
bullion,  is  making  such  large  strides  in  the 
figures. 

The  shipments  of  the  week  in  pounds 
were: 

Coniagas,  7h  .  415,876 

Nipissing,  31  .  227,652 

La  Rose,  2h  .  169,552 

McKinley-Darragh,  2h  .  137,036 

Buffalo,  Ih  .  63,000 

Trethewey,  Ih  .  58,700 

Cobalt  Lake,  Ih  .  65,700 

Cobalt  Townsite,  Ih  .  61,000 

Temiskaming,  Ih  .  63,704 


Chamb.-Ferland  . . . 

257.05 

Coniagas . 

..  207.83 

1,351.46 

Crown  Reserve  . . . 

302.08 

Drummond . 

330.30 

Hudson  Bay  . 

440.06 

Kerr  Lake  .....  . 

444.14 

La  Rose  . 

..  84.77 

2,186.36 

Lost  and  Found  . . 

15.00 

McKin.-Darrag  . .  . 

..  68.51 

1,701.99 

Nipissing  . 

..  113.82 

1,444.38 

O’Brien  . 

345.62 

Provincial  . 

22.22 

Right  of  Way . 

180.01 

Temiskaming . 

31.85 

713.08 

Trethewey  . 

..  29.35 

312.89 

Wettlaufer . 

229.04 

Totals .  631.11  13,699.68 

Two  mines,  Nipissing  and  O’Brien  sent 
out  bullion  during  the  past  week.  Nipis- 
sing’s  total  was  45,263  ounces  and 
O’Brien’s  19,361.61. 

The  bullion  shipments  were: 

Ounces.  Value. 

Nipissing .  45,263.00  $27,158.34 

O’Brien  .  19,361.61  11,713.77 


Total 


64,624.61  $28,872.11 


The  bullion  shipments  from  the  camp  to 
date  for  the  present  year  are: 

Ounces.  Value. 
2,324,767.79  $1,370,835.95 


Total  16h  31.1  .  1,262,220 

h.  High  grade;  1.  Low  grade. 

The  shipments  for  the  week  and  year  to 
date  are  as  follows: 

Wk.  Aug.  9.  Yr.  to  date 

Beaver  .  219.75 

Buffalo  .  31.50  798.44 

Casey  Cobalt .  212.15 

City  of  Cobalt .  812.51 

Cobalt  Lake  .  32.85  466.21 

Cobalt  Townsite  .  30.50  954.81 


Nipissing  . . , 
Cr.  Reserve  . 
Temiskam’g.  . 

O’Brien  . 

N.  Scotia  . . . 
Buffalo  ...  . 
McKin.-Darr. 
Kerr  Lake  . . 
Trethewey  . , 
C.  of  Cobalt  . 
Colonial  . . . 
La  Rose  . . . 
■Wettlaufer  . . 
Cobalt  Lake  . 
Right  of  Way 
C.  Townsite  . 
Drummond  . . 
Casey  Cobalt 
Miscsl . 

Totals  ...  , 


238,304.00 

2,331.00 

131,509.33 

49,010.00 

66,580.00 

80,327.00 

16,097.95 

29.35 

1,618.00 

1,698.00 

41,189.00 

3,032.00 

6,256.88 

605.50 

2,984.60 

1,476.90 

940.00 

16,322.56 


124,171.94 

1,421.91 

77,040.39 

31,800.00 

33,414.54 

6,069.37 

69,740.09 

312.89 

1,000.00 

1,018.00 

22,975.00 

1,849.00 

2,989.76 

273.00 

1,790.00 

886.00 

574.00 

10,836.64 


2,969,268.14  1,736,007.29 


i 
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MOxNTREAL  FINANCIAL  T I xMES,  SATURDAY,  AUGUST  17,  1912. 


Idle  Dollars 

Will  Never  Make 
You  Rich 


If  Invested  In  a  Good  Se¬ 
curity,  your  savinj^s  can 
be  made  productive. 

W'c  offer  tlic  following 
well-secured  Bonds: — 


Western  Canada  Power  First 
Mortgage  5' c  Bonds. 

Western  Canada  Flour  Mills 
First  Mortgage  Bonds. 

Matthews  Laing.  Limited  First 
Mortgage  6  ,  Bonds. 

Canadian  Locomotive  First 
Mortgage  6'”r  Bonds. 

At  prices  yielding  to  6Cc 


Send  for  our  List  of 
Bond  OfTerings. 


W.  F.  MAHON,  Man.  Director 

213  Notre  Dame  W.,  Mont’l 

92  prince  Wm.  St.,  St.  John,  N.B. 


PHONE  MAIN 


Rrnl  Eiitate 
sto<'k» 

KontU 
In-iurHnce 
I'ann  Lan«l>« 
Minins:  Propert.r 


T.A.TRESIDDER&CO. 

308  Transporlation  Braiding 
SI.  James  Street 

Montre^ 

All  Real  Estate  business  done 
on  a  commission  basis  and  no 
sale  no  charge,  and  in  any  case 
there  is  no  charge  to  purchaser. 

Rents  collectod  and  your  busi¬ 
ness  looked  after. 


Canada  Securities 

Oorperation,  Limited 

INVESTMENT  SECURITIES 

i'.  II.  M.VNI.EY  tJrncral  Manager 

niKECTO  ns. 

Robert  BirUerilike,  E»f|.,  >11’.  -  I’rcs. 

Sir  l{oilol|ili<-  l  oiKi't,  .'l.r.  -  Mre-Prei.. 
Janies  C'arnit hi*r>,  Emi.  -  -  - 
Hon.  flidoid  sillon  Etliiinnil  ItriKtol, 


I’anl  tialilxrt,  Ex). 
I  rank  Carrel,  Em|- 
C.  I).  Barren,  Exi- 


,1.  S.  Irvin,  Enq. 
Col.  .I.inies  .Mahon 


C.  P.  Hill,  K«q.  B.  tirant  Mordeii 

LI. -Col.  E.  M.  r.  .\.  Harnaril,  Exq., 

clonal. I,  K.(  iM.P.  K.C, 

MONTKE.VL  TORONTO  I.ONTION,  Enc. 


COULD  FINANCE  CANADA  PRINT 

NAVAL  SCHEME  PAPER  EXPORTS 
WITHOUT  A  LOAN  TO  U.  S.  IN  1912 

Canada’s  Cash  Resources  in  This  ggnt  55  503  x^ng  Oiit  of 
Period  of  Buoyant  Prosperity  states’  Total  Importations  of 


are  Enormous — Full  Price  of 
Battleships  Would  not  be  Call¬ 
ed  for  at  One  Time — Revenue 
for  Year  Probably  $170,000,000 

(From  a  Special  Correspondent.) 


59,789 — Our  Share  Valued  at ; 
$2,101,086 — Our  Average  Price  j 
for  Three  Years  About  $37.40 
Per  Ton.  | 

Canada’s  share  of  the  United  States  im- 


OTTAWA,  Ont.,  Aupu.st  16. — Ministers  *  .  j  •  .u  e  i 

and  their  adviser.;  in  Ottawa  are  under-  ;  P’-'^t  paper  d„finp:  the  fiscal  year 

stood  to  be  considering  a  possibility  for  i  ended  June  .30  last,  was  5.'., ,363  tons,  valued 


the  financing  of  the  much-discussed  naval 
aid  programme  which  has  escaped  the  at- 


at  $2,101,086,  as  against  53,114  tons, 
valued  at  $1,969,102  in  1910-11,  and  43,388 


tention  of  the  general  public.  This  is  the  tons  valued  at  $1,615,100  during  1909-10. 


possibility  of  payment  out-  of  revenue  rather 
than  bv  loan.  With  the.  theory  of  .Mr. 


The  average  price  of  Canadian  print 
paper  at  the  jioint  of  shipment  during  the 


Kckardt  that  the,  greater  .the  borrowing  ]a.,,t  three  fiscal  vears  was  shown  from 
the  less  becomes  the  country’s  credit,  there  ,  the.se  figures  to  ‘have  been  in  1911-12, 
IS  a  di.sposition  here  to  agree.  The  man  $37.81;  in  1910-11,  $37.07;  and  in  1909-10, 
who  has  the  cash  is  more  likely  to  spend  !  $37.22. 


what  he  has  than  to  incur  additional  obliga-  1 
tions  to  ])ay  for  what  he  wants.  The  pros- 


The  total  quantit.v  of  print  paper  im¬ 
ported  from  all  sources  into  the  United 


i.perity  of  Canada  has  resulted  in  buoyant]  States  during  the  fiscal  year  aggregates 


!  revenues  and  large  surpluses.  On  consoli- 
I  dated  fund  last  year  $37,000,000  was  car- 


59,789  tons  valued  at  $2,567,670,  compared 
with  57,206  tons  valued  at  $2,482,968  dur- 


I  ned  over,  which  might  have  been  put  away  ion  and  46,455  tons  valued  at  $1,920,- 
j  but  for  the  employment  of  part  of  it  to  goi  in  1910. 


WE  OWN  AXD  OFFER  (SUBJECT  TO  PRIOR  SALE) 

$500,000 

S%  FIRS^^ORTGAGE,  SINKING  FUND,  GOLD  BONDS  DUE  1937 

The  itffAND  PAPER  COMPANY,  Limited 

PRiCE  :  100  AND  ACCRUED  INTEREST 

Authorized.  CAPITAL  STOCK  Issued. 

$1,000,000  . $500,000 

BONDS 

$500,000  -  -  -  -  _ ^  -  $500,000 

TRUSTEE  FOR  THE  BONDHOLDERS  —  THE  ROYAL  TRUST  COMPANY 

DESCRIPTION  OF  BONDS. 

The  total  authorized  issue  of  honiis  i.s  $,i00,000,  ail  of  which  are  now  issued.  The  bonds  are  dated  2nd 
Jiiiy,  1912,  and  mature  2nd  .lul.v,  1937;  they  bear  coupon.s  for  interest  at  67r,  per  annum,  payable  half- 
ye.irly  on  the  2n(l  .I.inuar.v  anti  2nd  July  in  each  ye.ar,  at  the  Hank  of  Montreal,  Montreal  and  Toronto, 
whore  the  prin.'ipal  is  al.-o  payable. 

The  bond.s  are  in  denomination.^  of  $500  and  $1,000.  They  may  lie  registered  as  to  principal  at  the 
Mead  (iffioe  of  the  Company  in  .Montreal. 

fnder  the  tni.<t  deed  the  present  issue  repre.sents  a  closed  mortgage  on  all  the  properties  of  the 
Company,  inclndlng,  of  course,  the  new  jilant  and  construction  provided  for  in  the  trust  deed  from  the 
jirocceds  of  sale  of  bonds. 

PROPERTIES.  ASSETS 

Water  Pmeers,  Real  F.state,  Piiildiiigs.  Machinery,  etc., 
at  the  t'reseut  -ealues  d.t  slhKi’ii  by  the  Att’>’^is‘^l 
made  by  the  Canadian  .I/’/’rflij'fl/  Company, 

Limited,  dated  .tune  ist,  tgie .  $l,i id-S.M -^7 

F.xf'enditure  on  nere  Construction  at  St.  Adele  front 

June  1st,  to  June  Sdh,  igiij .  4,411.25 


liquidate  capital  expenditures,  notaoly  on  ^  Imported  print  paper,  at  the  point  of 
the  Transcontinental.  The  outlays  on  this  .shipment,  brought  an  average  price  dur- 
undcrtaking  are  diminishing  as  the  work  |  jn^r  the  fiscal  year  of  1911-12,  of  $41.53 
completion.  per  ton,  a  decline  of  $3.55  as  compared 

filings  look  very  roseate  this  year.  The  with  the  previous  vear,  wher*  it  was  $44.88. 

,,  revenue  .so  far  shows  an  increase  of  two  :  Canada  therefore  was  a  verv  important 
niilhon  dollars  a  month,  and  the  season  factor  in  the  print  paper  impoUations  into 
of  heaviest  receipts  has  not  been  reached.  ^  the  States  during  the  year,  as  will  be  seen 
Ihere  need  be  no  surprise  if  the  aggregate  .  by  the  following  table: 
i  for  the  year  is  $170,000,000.  .Appropria-  1 
-  I  tions  voted  total  upwards  of  $150,000,000,  '  tonx  vnlnc  tons  value 

I  but  ten  per  cent,  is  always  unexpended.  Total  imports  .  oo.T.sii  .sj.MiT.CiTo  ,-.7. '.'(Mi  ,$2,4s2.'.Hi.‘> 

■It  is  thu.s  possible  that  enough  cash  may  ‘ ^>u>re  .  L’.ioi.psti  .-..i.iu  i.ftna.inc 

I  be  available  in  the  strong-box  at  Ottawa  I  The  higher  average  is  no  doubt  due  to 
I  to  meet  the  naval  emergency.  Particularly  '  importation  of  a  certain  quantity  of 
I  would  this  4e  the  case  were  the  expend!-  '  n'Kfi  grade  European  paper  for  a  special 


CURRENT  ASSETS. 

Inientories  of  Materiils,  Subflies.  Manufactured  Faber 

and  Faber  in  /’rorr.ct  of  Manufacture . 

Accounts  and  Bills  Rceeirahle . 

Cash  in  Banks  and  on  hand . 

Other  Current  Assets . 


$1,117,962.92 


by  the  following  table: 

1912  1911 

tons  vnlnc  tons  value 
Total  imports  .  .",9.7.s9  ,$2..',(i7.t;70  .M.Jdti  ,‘52,4s2.'.Hi.‘>  I 
Camida's  share  .  .Vi..‘>ti;i  2.101.(i,si!  11 4  1,9119.102  ] 

The  higher  average  is  no  doubt  due  to  ' 


DEDUCT 

Current  I.iabilities — 

Bank  and  other  Loans 

Bills  Payable  . 

.leeounts  Payable  .... 
.Icerued  Liabilities  ... 


LIABILITIES. 


i  would  this  4e  the  case  were  the  expend!-  '  n'Kii  Pt 
;  ture  spread  over  ttvo  or  three  years.  A  purpose 
;  battleship  is  not  built  in  a  day,  and  a  guar- 

:  antee  of  thirty  million  dollars  would  be  !  PULP  IN  THE  EAST. 

I  called  in  instalments:  and  there  seems  little  _ 

■  doubt  of  the  counti-y’s  ability  to  take  care 
of  it  without  a  loan.  "War.ships  are  ;  Reconciliation  of  Different  Companies  at 
I  e|)hemeral  creatures,  obsolete  in  a  few  ;  Grand  Falls — Premier  Flemming’s 
years.  If  paid  for  by  a  long  loan  they  Forecast. 

:  would  be  out  of  date  before  its  maturity,  ]  _ 

and  the  country  would  be  paying  during 

many  years  for  somethin.g  of  no  practical:  (from  Our  Own  Correspondent.) 

■  •  1  ..  1  I  •  1  i  I  N.B.,  August  15. — A  number 

,  an  emergency  contribution  rather  than  to  .  .  P  P  ‘  ^  paper  propositions  are  attract- 
'  a  permanent  policy.  Should  Canada  go  :  attention  in  New  Brunswick  at  the 

i  into  full  partnership  with  the  mother-  |  present  time.  There  is,  perhaps,  the  great- 
I  country  and  evolve  a  permanent  policy,  a  er  interest  in  this  industry  because  herc- 
i  loan  system  vvould  be  essential.  But  be-  .  -e 

:  fore  that  is  arrived  at,  there  will  be  need  ■ 


Jtehentures  Outstanding 


220.S90.16 

129,407.49 

11,^90.41 

7,482.68 


197,582.23 
61.539.84 
16.100.33 
15.400 . 72 

290.573. 12 
123,000.00 


$1,487, 133  ■66 


Total  Xet  Assets. 


EARNINGS. 


$1,075,560.54 


The  comliined  profit.s  for  tlie  periofl  covered  by  our  examination,  after  providing  for  Depreciation  of 
Plant,  but  before  charging  Interc.xt  on  borrowed  money  and  Ftills  Receivable  discounted,  are  as  fol¬ 
lows: 

}'ear  ending  December  31st,  1910 . •. . .  $  73,854  77 

“  "  “  3tst.  1911 .  80.428.50 

Si.v  months  ending  June  50th,  1912 .  64,865.92 


$219,146.99- 


An  azerage  fer  annum  of .  $  S7.658.79 

(Signed)  PRICK.  WATERHOUSE  &  CO. 

A  fully  dc.scriptii'e  circular  will  be  mailed  on  reqiie.xt,  and  the  Rond.x  will  be  delivered, 
charge^,  prepaid,  at  any  branch  of  a  <  bartered  bank  in  I'anada,  attached  to  a  demand  draft. 

WE  RECOMMEND  THESE  BONDS  AS  A  THOROUGHLY  SOUND  INVESTMENT. 

Interim  Certificates  zfill  be  gizen  bending  engrai’ing  of  bonds. 
txub.xcriptions  .xhould  ho  addrc.ssed  to: 

C.  MEREDITH  &  COMPANY,  Limited 

101  St.  Francois  Xavier  Street,  MONTREAL. 


:  of  much  negotiation  and  legislation,  both  ,  ‘■™."'n  land.s,  cannot  be  exported.  The  pro-  j 
at  Westminster  and  Ottawa.  :  visions  of  the  new  law  came  into  force  the  ! 

I  _  '  1-st  of  August.  Sir  William  Van  Horne,  j 

j  (Ed.  note: — The  above  suggestion  i.s  of  1  ^'BEcan,  M.P.,  , 

I  much  interest  as  showing  the  direction  of  :  R-C-,  and  A.  J.  Gregory, 

discussion  at  Ottawa  and  the  splendid  :  held  a  conference  at  St.  .Andrew.s  re-  , 

!  financial  ability  of  the  country  today;  but  ‘  understood  that  the  con- 

:  if  the  cash  surplus  is  spent  on  naval  pro-  ■  uicting  claims  of  two  rival  companies  have 
!  jects  it  will  not  be  available  for  public  '  “een  reconciled  and  that  a  new  company 
works,  and  the  amount  of  borrowing  neces-  j  ‘  proceed^  to  develop  the  enormous  water 
;  sary  for  that  purpose  will  be  increased  cor-  |  ^9"'^*'  ut  (irand  halls,  on  the  St.  John  ;  G- 


respondingl.v.  The  prestige  attached  to  a 
loan  for  naval  purposes  w’ould  be  so  im¬ 
mense,  as  compared  with. any  ordinar.v  pub¬ 
lic  works  offering,  that  we  cannot  con¬ 
ceive  of  the  Government's  failing  to  take 
advantage  of  it'.) 


River,  and  erect  pulp  and  paper  mills.  .\lr. 
Powell,  after  the  conference,  went  to  New 
York  on  business  connected  with  the  set- 


lense,  as  compareq  with. any  ordinar.v  pub-  1  7,''“^  9,“'  '"'^’;"  voinn-vivu  «iiii  uie  sei-  r.i 

c  works  offering,  that  we  cannot  con-  tlement  of  affairs  between  the  old  rival  ' 
:‘ive  of  the  (iovernment's  failing'  to  take  '  Premier  Hemming  declared  1 


THE  PAPER  TRADE. 


;  report  of  the  amount  of  money  invested  in 
I  Manitoba  at  fhe  close  of  1911  by  trust, 
]  loan  and  insurance  companies.  The  total 


not  long  since  that  he  expected  to  see  paper  Curtiss  Bros.  Building  $2,000,000  Mill- 

rhino  ln..?r‘“'‘U‘"ViV  Eargesf  in  the  World-Paper  From 

three  years.  Sir  B  illiam  \  an  Ilorne,  tvho  ”  r-  \i 

has  been  interested  in  Grand  Falls  for  some  ;  (iray  .Moss. 

years,  once  outlined  a  scheme  bv  which  ■  x.  'x'.  T  , 

six  or  eight  million  dollars  would'  he  ex-  i  -Nfithern  New  York  paper  manufac- 


- —  -  rhinl  Eargest  in  the  World-i*aper  From 

f  A 'VT  4  "VT 1  \  tnrco  jcdis.  Sir  W  iilitim  \  <in  Horne,  who 

LUxAiN  xAAi  1/  IKL  ni  has  been  interested  in  Grand  Falls  for  some  ;  ('ray  .Moss. 

lin’VF'V  IV  AlAVITflRA  .vears,  once  outlined  a  scheme  by  which'  ....  , 

xVlUxAril  IxN  AlAxMlCPKxA  six  or  eight  million  dollars  would  he  ex-  i  -Nfithern  New  York  paper  manufac- 

-  ;  liended  there.  This  is  recalled  by  the  |  turers  arc  making  a  fight  against  the  pro- 

Thc  .Ylanitoha  Government  has  issued  its  '  E’redericton  Gleaner,  which  expresse.s  the  posed  raise  in  freight  rates  of  the  Grand 
port  of  the  amount  of  money  invested  in  '  considerable  city  will  be  Trunk,  ilio  Canadian  Pacific,  the  Canadian 

initoba  at  the  close  of  1911  hy  trust,  interview  last  week,  expressed  con-'  ^urthern  and  the  Intercolonial.  The  rates, 

in  and  insurance  companies.  The  total  fidence  that  a  big  industry  would  be  de-  i  according  to  fhe  railroads  will  be  raised 


Trunk,  ilio  Canadian  Pacific,  the  Canadian 
Northern  and  the  Intercolonial.  The  rates, 
according  to  fhe  railroads  will  be  raised 


1912  1911  I  dred  tons  per  day.  The  Partington  Pulp  Thorold,  Ontario,  that  is  said  will 

Trust  Companies  $16,750,000  $14,650,000  I  &  Paper  Co.  is  having  a  survey  made  of  ;  Ec  'he  largest  paper  mill  in  the  world.  It 


Loan  Companies. 

I  Life  ins . 

I  Fire  ins . . 

I  Misc.  ins . 


.14,658,626 

3I,60f),3‘20 

7,652,872 

132,090 


32.309,001  I  its  newly-acquired  area  on  the  Nashwaak  '■  "'ill  cost  more  than  $2,000,000  and  will 
26,040,840  river  and  may  erect  a  pulp  mill  at  Marys-  j  produce  200  tons  of  paper  per  day. 
6,068,870  ;  ville.  There  is  practically  a  certainty  that  Canadian  paper  makers  are  taking  intcr- 
151,330  j  it  will  erect  a  paper  mill  heside  it.s.  present  ;  est  in  experiments  that  are  being  made  to 

manufacture  paper  from  a  gray  moss 
found  in  I.ahrador. 


OUR  GERMAN  TRADE. 

Delegate  of  German  Society  On  Way  to 
Canada  for  Its  Advancement. 

(By  a  Special  Correspondent.) 

BEREIN,  -August  6. — There  is  now  on 
the  way  to  Canada  a  delegate  of  the  Ger- 
man-Canadian  Commercial  .Union  in  the 
person  of  Dr.  Hammann,  charged  with  the 
mission  to  make  a  several  month.s  tour  of 
investigation  concerning  the  possibilitie-s  for 
expanding  the  commercial  relations  be¬ 
tween  the  two  countries.  This  is  the  second 
mission  sent  out  by  the  Union,  which  was 
represented  in  1910  by  its  then  secretary, 
Dr.  Neisser,  .and  Ylr.  Blake.slce,  the  former 
unfortunately  dying  of  typhoid  before  hi.® 
work  was  accomplished.  Dr.  Hammann  i.s 
already  known  as  an  expert  on  Canadian 
trade  relations,  having  published  several 
pamphlets  of  importance.  He  will  organize 
branches  in  Canada  for  the  improvement 
of  U'ade  facilities. 

WARNING  ENGLISHMEN. 

The  Canadian  Chamber  of  Commerce  in 
London,  England,  issues  the  following 
warning,  which  is  ju.xt  as  pertinent  to  land 
speculations  here  at  home  as  to  those 
offered  in  England: 

“  The  attention  of  the  Canadian  Chamber 
of  Commerce  has  again  been  called  to  the 
circulation  amongst  the  British  investing 
public  of  so-called  bird’s-eye  views  of 
cities  in  the  Canadian  West,  which  views 
are  of.  a  distinctly  misleading  character,  so 
far  as  the  general  appearance  of  the  towns 
and  areas  covered  by  buildings  arc  con¬ 
cerned,  and  which  do  not  with  sutficient 
accuracy  define  the  relative  position  to  the 
centre  of  the  town  of  the  properties  offer¬ 
ed  for  sale. 

“  The  council  of  the  chamber  wishes 
again  to  urge  upon  prospective  purchasers 
of  land  described  as  ‘  town  lots  ’  in  or  near 
Canadian  towns  that  they  should  insist 
upon  being  furnished  with  a  plan  of  the 
city,  properly  drawn  to  scale,  showing  the 
exact  position  of  the  property  from  the 
centre  of  the  town.  Regulations  defining 
the  form  of  maple  or  plans  to  be  used  have 
been  laid  do>vn  by  the  chamber  for  the 
guidance  of  the  many  responsible  firms  of 
Canadian  real  estate  agents  in  England 
who  are  members  of  the  Canadian  Cham¬ 
ber  of  Commerce;  and  copies  of  these 
regulations  will  be  posted  by  the  secretary 
to  anyone  interested.” 


Total  . $100,852,916  $86,220,044 

The  trust  comptuiy  report  is  an  estim¬ 
ated  one.  about  eleven  millions  being  al¬ 
lowed  for  the  invc.stments  made  hy  the 
trust  cnmpjinies  for  private  clients. 

The  income  earned  by  the  $44,658,626 
invested  by  loan  companies  amounted  to 
$2,875,129,  or  at  the  average  rate  of  6.44 


pulp  mill  at  St.  John. 

PAYMENTS  ARE  GOOD. 

(From  Our  Own  Correspondent.) 
CALGARY’.  -Ylta.,  Aug.  13. — The  finan¬ 
cial  situation  here  i.s  easier.  The  bank:s 


SAFES 


A  Dominion  Fireproof  Safe  will  meet  all 
your  requirements  and  afford  you  absolute 
protection  from  fire. 

We  will  take  your  old  safe  in  part 
payment. 

The  Canadian  Fairbanks- Morse  Co. 

LIMITED 

444  ST.  JAMES  STREET. 


TIMELY  LIFE  INSURANCE  TOPICS 


per  cent.  Loan  Companies  htiving  over  one  I  have  picnt.v  of  money  for  legitimate  enter- 
million  invented  in  YLuiitoba  are:  Canada  prise,  but  are  not  counting  anything  of  a 
I’ernnincnt  Mortgage  Corporation,  $8,266,-  j  -speculative  nature.  Payments  are  being 
705;  Canadian  Ylortgagc  Association,  $3,-  I  "'ell  met  and  despite  a  quietness  in  real 
054.90];  Credit  Foncier  Franco-Canadien,  j  estate- -which  is  said  to  be  now  passing 
$2,87ri,;!0] ;  Edinburgh  Life,  $1,619,226;  :  away— things  are  generally  in  a  satisfac- 
Hamiltnn  Provident  &-  Loan,  $1,284,804;  j  fory  condition.  .As  one  banker  expresses 


By  B.  W.  X.  GKIGG,  A.A.S. 


specuiarivc  naiure.  payments  are  being  BIFNVENTE 

B-ell  met  and  despite  a  quietness  in  real  ...  .  , 

estate-  -B'hich  is  .said  to  be  now  passing  Expectation  is  keyed  up  to  a  high  pitch 
away — things  are  generally  in  a  satisfac-  among  the  life  insurance  men  of  the  city 


FIIEEDO.M  IN  INVEST.MENT. 


the  volume  of  investments  at  once.  Let  us 
see  what  happened. 

“  The  requirements  of  the  law  immedia¬ 
tely  forced  twenty-three  of  the  best  life 
insurance  companies  in  the  country  out  of 
the  state.  The  politicians,  not  realizing  in 
their  blindness  that  they  were  killing  the 
goose  that  laid  the  golden  eggs  in  their 
impulsive  desire  to  gather  them  all  and 


The  Actuarial  and  the  Investment  Depart-  intended  to  give  the 

*  ciir>li  anvoi'co  ort\7£k»'f  f  cinrr  cof  iirw 


Hamilton  Provident  &-  Loan,  81,284,801;  B>ry  conniuon.  .‘\s  one  banker  expresses 
Investment  Corporation  of  Canada,  $1,600,-  |  it,  “no  one  is  suffering.”  The  outlook  is 
269;  Landed  Ranking  &  Loan  Co.,  $1,441,-  |  very  bright  promising  in  fact  for  this  part 
975;  I.ondon  iSr  Canadian  Loan  &  Agenev  I  oY  (he  world,  an  expansion  which  will  far 
Co..  Limited.  $4,557,641;  Mortgage  Co.  of  I  exceed  anything  so  far  known. 

Canada,  $L005.!)90:  .North  British  Cana-  The  volume  of  distributing  trade  is 


rer  the  approaching  convention  which  will 


a.s.semble  in  the  Wind.sor  Hotel  on  the  ^Lst  ^he  calculation  of  Vates,  re.serve.s,  etc.. 


instant. 

Many  of  the  leaders  of  the  Canadian 
life  underwriting  fraternity  will  be  present 


the  immense 
going  on. 


construction 


HALIFAX  SUGAR  REFINERY. 


Canada,  $L'»05.!)90;  .North  British  Cana-  (he  volume  of  distributing  trade  is  nie  unaerwriting  iraternity  win 

dian  Investment  Co.,  Limited,  $1,473,234;  greater  now  than  it  ever  was,  due  of  to  deliver  e.s.says  and  addresses.  His  ^\V or- 

North  of  Scotland  Canadian  Mortgage  Co.,  course  to  preparations  for  the  harvr.st  and  ''"‘P  -Mayor  of  Montreal  w . 

Limited,  $1,875,997;  Ontario  I.oan  &  De-  (he  immense  amount  of  construction  :  (ho  convention  on  Wednesday  ( 
benturc  Co..  $1,766,707;  Trust  &  Loan  Co.  will  1h 

of  Canada.  .^5,699,600.  - - -  1  Messrs  Arthur  B.  Wood,  1 

_  land  J.  C,  lory,  M.L.A.  The  ( 

A/frv'MT'Dr’ \  T  rTk^VfO  A  XTV  H.ALII'.AX  SI  (.AR  REUXERV.  'greetings  will  largely  occupy  tl 

xMUxM  IKLixAli  L.'iii.Vll  iAIX  I  Reports  from  Halifax  .state  that  the  mill  i  while  the  first  day  of  the 

TO  MAKE  ARTIFiriAT.  irE  of  the  Nova  Scotia  Sugar  Refining  Com- •  P*'?P9D  Thursday,  Augu.st  22r 
J  i-AiAJ  iV-yEi  I  which  was  lately  destroyed  by  fire.  ;  PU"‘'’P'‘'’y  devoted  to  hu.sinc.s.s, 

I  rebuilt  on  a  more  extensive  scale,  |  feature  of  the  day  will  be 

The  Centrefreze  Sanitary  Ice  Company,  I  the  designs  calling  for  an  eventual  outjiut  '  of  Mr.  L.  Brackett  Bishop,  of  C 

Limited,  is  a  new  Montreal  Compbny,  !  .tons  a  day,  not  all  of  which,  how-  s^'dent  of  the  N.A.L.l.i. 

.  ,  1  •  r  >9  r  4  .  ^  '  ever,  will  be  at  first  provided  for:  the  capa-  *  most  interestinj2:  function 

formed  with  object  of  manufaclunDjr  ice  |  burnt  mill  was  about  100  tons.  '  with  the  convention  will  1 

for  domestic  consumption.  The  neif:  com-  I  Manager  G,  A.  McKenzie  has  been,  in  |  ouet  which  is  to  bo  held  at  the 


moMfe  1  1  rA  _  r  r  r  State  such  adverse  advertising,  set  up  the 

ments  arc  the  right  and  left  arms  of  a  Life  ^ue  and  cry  that  the  action  of  the  compa- 

JiixSuiance  Company.  I  he  former  deals  with  nies  was  not  taken  in  good  faith,  but  in  a 
the  calculation  of  rates,  reserves,  etc.,  and  spirit  of  revenge  and  I'etaliation.  They 
the  latter  with  the  investment  of  the  accu-  ‘(““’d  not  see  that  the  question  was  national, 

mulated  funds.  Both  functions  are  as  companies  could  not 

,  temporize  with  such  a  law  in  one  state  un- 

neces.sary  to  the  life  of  the  Company  as  less  they  could  live  and  successfully  operate 
the  action  of  the  heart  and  lungs  is  to  under  it  in  every  state  in  the  Union,  were 
human  life.  the  same  law'  adopted.” 

In  some  provinces  and  states  there  has  We  would  commend  this  warning  to  cer- 


Reports  from  Halifax  .state  that  the  mill  i  while  the  first ‘day  of ‘the  convention 


the  convention  on  Wednesday  evening,  the  human  life.  the  same  law’  adopted.” 

21st,  and  his  welcome  will  ' he  .supported  ('i  some  provinces  and  states  there  has  We  would  commend  this  warning  to  cer- 
hy  YIessrs.  .Arthur  B.  Wood,  H.  H.  Kay,  been  a  tendency  on  the  part  of  law-makers  tain  of  our  own  provincial  governments  too 
aiid  J.  C.  3'ory,  .M.L..A.  3he  exchange  of  to  dictate  unduly  the  nature  of  the  invest-  fond  of  determining  the  companies’  in¬ 
greetings  will  largely  occupy  the  first  .se.s-  ments  which  Life  Companies  shall  make.  ve.stments  for  them.  Only  a  short  time 


of  the  Nova  Scotia  Sugar  Refining  ( 


proper,  Thursday,  .August  22nd,  wil 


pany,  which  was  lately  destroyed  by  fire.  ;  principally  devoted  to  hu.sinc.s.s. 


Mr.  Alfred  Hurrcll,  Attorney  for  the  As-  ago  the  government  of  Manitoba  proposed 
sociation  of  Life  Insurance  Presidents,  gave  a  law  compelling  the  Companies  doing  busi- 
a  masterly  addrcs.s  recently  on  “  The  Call  ness  in  that  province  to  invest  in  provincial 


is  to  be  rebuilt  on  a  more  extensive  s 


cial  feature  of  the  dav  will  be  the  address  for  Investments”  in  which  he  discussed  securities  to  the  extent  of  the  reserves  on 


the  designs  calling  for  an  eventual  outpu*  '  of  Mr.  L.  Brackett  Bi.s'hop,  of  Chicago,  pre-  some  of  these  legislative  abuses.  Of  the  Manitoba  business.  The  experience  of  Texas 
of  3.50  tons  a  day,  not  all  of  which,  how-'  '^'<(ent  of  the  N.A.L.IJ.  problem  of  the  careful  investor”  Mr.  is  pertinent. 

ever,  will  be  at  first  provided  for;  the  capa-  •  The  niost  interesting  function  in  ennnee-  Hurrell  .said: —  ^  - 

city  of  the  burnt  mill  was  about  100  tons.'  with  the  cotivention  will  he  the  ban-  “What  are  the  problems  of  the  careful  “A  BU.MPER  CROP”  (OF  APPLICA- 


Manager  G.  A.  YIcKenzie  has  been,  in  Eng-  i  Ouet  which  is  to  be  held  at  the  Wind 


quet  which  is  to  be  held  at  the  Windsor  on  investor,  who  is  charged  with  the  respon-  TIONS.) 

Thur.sday  evening,  the  22nd.  Among  the  sibility  of  purchasing  securities?  He  is  An  noint  to  a  nhennmenal  harvest 

speakers  will  be  the  .Mini.ster  of  Finance,  confronted  with  a  variety  of  them  from  all  .  .  .  ^  ^  ^  . 

ihe  Hon.  W.  T.  White;  the  vice-president  of  parts  of  the  country.  The  diversity  in  kind  Autumn.  This  means  increased  wealth 

the  Life  Officers’  Association,  Cco.  A.  and  in  the  place  of  their  genesis  shows  for  the  western  farmer  and  the  western 
Somerville;  the  Hon.  Geo.  P.  Graham,  late  clearly  that  induiitries  and  governments  are  merchant.  It  means  more  business  for  east- 
Minister  of  Railways  and  Canals,  and  .Mr.  competing  for  his  favorable  judgment.  In  merchants  and  their  emnlnvees-  for 

S.  P.  Stearns.  The  mere  mention  of  these  choosing  between  them  he  must  seek  an  eastern  manufacturers  and  thefr  operatives, 
names  justifies  the  delegates  in  looking  adequate  interest  return  for  this  money  in  jt  presages  prosperity  all  along  the  line— 
forward  with  extreme  plea.sure  to  the  din-  hand,  not  so  hijrh  that  it  will  subject  the  (CPR  CNR  &  GTP)  The  comin®* 
ner  on  Thursday  evening.  There  is  not  |  principal  to  undue  risk,  nor  so  low  as  to  winter '.Should' consequently 'be  one  of  extrat 
the  slightest  doubt,  but  that  pleasure  and  j  make  the  investment  profitless.  The  ex-  ordinary  expansion  for  the  Insurance  Busi- 
profit  will  be  combined  in  an  extraordinary  pense  of  selection  and  investigation  will  nogs.  More  men  and  women  east  and  west 


pany  is  starting  under  excellent  i^uspices,  I  land  purchasing  machinery.  There  is  still  I  Thursday  evening,  the  22nd.  Among  the  sibility  of  puirhasing  securities?  He  is 


.Alexander  Ylichaud,  C.  W .  \  oU^ann,  J.  B.  i  be  ready  in  about  a  year,  'fhe  projected 
Baillargeon,  Gordon  C.  Cuslrng,  W.  S.  ;  sugar  refinery  at  St.  John  is  still  held  up 


Weir,  Jr.  f 

The  company  has  an  autljftrized  capital  ! 
stock  of  $500,000;  $200,i)0i«  being  7  per  j 
cent,  preferred  partieipatifg  stock  and  ! 
$300,000  being  common  stjfick.  The  pre-  i 


by  the  question  concerning  site. 


hand,  not  .so  high  that  it  will  subject  the 


_ _ _  forward  with  extreme  pleasure  to  the  din-  j  hand,  not  .so  high  that  it  will  subject  the 

r-AX'Awx.  AXT  '1^'’  ‘’'1  Thursday  evening.  There  is  not  !  principal  to  undue  risk,  nor  so  low  as  to 

HONOR  rOK  LA.\ADIAN  BANKER.  the  slightest  doubt,  but  that  pleasure  and  I  make  the  investment  profitless.  The  ex- 

Among  (he  Canadians  recently  appointed  profit  will  be  combined  in  an  extraordinary  pense  of  selection  and  investigation  will 


11  be  issued  at  par  with  a  by  King  George  to  be  Knights  of  Grace  of  degree.  During  the  other  .se.ssions  there  ,  al.so  enter  the  problem  and  he  must  see  that  vviil  have  money  to  invest  and  the  alert 
I'  cent,  common  sUirk  the  Order  of  St.  John  of  Jerusalem  is  Mr.  ■  will  be  many  interestinj?  papers  and  ad-  this  cost  is  such  as  not  to  reduce  the  net  cVinnlH  Koxta  qm  ♦qcL- 


bonus  of  50  per  cent,  common  stock.  !  the  Order  of  bt. 

The  object  of  the  company  is  to  manu-  ‘  Daniel  R.  Wilkie 
facture  a  pure  sanitary  ice  and  deliver  it  i  Bank  of  Canada. 


the  Order  of  St.  John  of  Jerusalem  is  .Air.  :  "'ill  be  many  interesting  papers  and  ad-  '  this  cost  is  such  as  not  to  reduce  tl 
Daniel  R.  Wilkie,  president  of  the  Imperial  ;  dresses,  including  three  prize  c.ssays,  which  '  interest  below  what  must  be  earned.” 


should  be  of  very 


agent  should  have  an  easy  task  inducing 
them  to  put  a  proper  proportion  of  their 


practical  value.  The  -Speaking  of  the  evil  of  too  much  legisla-  |  savings  into  insurance,  which  for  rich  and 
iws  ( 1 )  How  to  bmld  tion  on  Investment  he  cit^  the  case  o.  i  poor  js  one  of  the  necessities  of  life. 


directly  to  the  consumer’s  refrigerator.  ■  Daniel  Robert  YVilkie  is  of  Scottish  subjects  are  as  follows  ( I )  How  to  build  tion  on  Investment  he  cited  the  case  of 

The  estimated  cost  of  installation  of  plant  origin,  and  is  a  son  of  the  late  Daniel  W.  an  Agency;  (2)  A  Practical  Plan  of  Co-  Texas  and  the  Robertson  Compulsory  In- 

$85,000,  including  100  ton  plant  $65  000  '  Wilkie,  rector  of  Quebec  High  school.  He  operative  Publicity  in  Life  Insurance,  and  vestment  Law.  ‘Here  was  a  legislative 

and  buildings  $20,000.  Property,  now' un^  1  entered  the  service  of  the  (Quebec  Bank  in  (3)  The  Service  Rendered  by  the  Life  ■  attempt,  as  the  name  of  the  act  implies,  to 

der  option,  will  cost  $75,000  and  $40  000'  1862,  became  manager  of  the  St.  Catha-  Underwriters’  Association  to  the  Public  !  compel  inve.stments  in  local  securities,  to 

...111  - :..„j  - 1  ’  I  i...-_  oiiri  tn  i.o  '  u.se  legalized  force  in  the  gentle  art  of  mar- 


will  be  required  as  working  capital. 


rines,  Ont.,  branch  five  years  later,  was  i  at’d  to  its  Members 


B.C.  PAPER  FREE  TO  STATES. 

British  Columbia  wood  pulp,  print  paper 
and  paper  board  will  henceforth  be  ad- 


The  promoters  figure  on  a  sale  of  30  000  '  transferred  to  the  Toronto  branch  in  1872,  I  The  third  evening  of  the  convention  will  i  keting  its  promises  to  pay.  Not  content  |  mitted  free  of  duty  to  the  United  States, 

_ A •  ^  _ 1  T _ _  _ _  ^  J*  _  T„.  !  Uex  orxanf  FY  .x  : -x  ..x  T>»..L  n  v*  .^1  rxrt  Gofiiv-  '  uritli  tVio  stoaHv  Kiif  nrAPOccoc  rtf  fVia  ‘  ac  a  ratiilf  nf  nf  tRn  dvnnrf 


dividend  will  take  $21,000.  The  promoters  Royal  Mint  in  Canada.  '  a  body  to  Macdonald  Collejre.  This  excur-  i  a  natural  way,  the  flow  of  capital  to  it,  the  der  the  act  passed  at  the  time  of  the 

propose  retiring  the  preferred  stock,  if  i  Sir  Henry  Pellatt  and  Sir  Francis  C.  ,  sion  will  be  followed  by  a  trip  through  j  State  embarked  upon  a  coercive  policy  |  Reciprocity  measure,  takes  effect  as  from 
possible,  in  three  years.  [  Langelier  were  similarly  honored.  1  Lake  St.  Louis  and  down  the  Rapids.  1  which  its]  advocates  claimed  would  increase  i  July  12. 
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AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


BROUGHT  UP  TO  DATE  WEEKLY 


(COPYRIGHT,  1912,  IN  THE  DEPARTMENT  OF  AGRICULTURE  AT  OTTAWA) 


STOCKS 


a 

a  ^ 
j:  . 

t/2  rj 


CAPITAL 

Authorirod  Isptiod 


S 


$ 


Bell  Telephone  Coy . 

.  100 

30,000,000 

1.5,000,000 

Brit.  Col.  Packers  Assn . 

.  100 

2,5(X).()()0 

1,.511,4)X) 

‘  “  Pfd.  A... 

.  100 

!  750.000 

(■..3.5.(XX) 

•  “  *  B.... 

.  100 

1  7,50, (KX) 

310.SIX) 

Burt  Co.  F.  N . 

.  100 

7.5(),(KX) 

7.50.(XX) 

“  “  Pfd . 

.  ion 

1.1.30,200 

1,430.200 

Carvidian  Pacific  Railway . 

. 1  100 

•20(),(XK),(KX) 

10<8,(DK),(XX) 

Canida  Car  F'oundry  Com . 

.  100 

5,000,000 

3.,5(0(KK) 

“  “  “  Pfd . 

.  100 

7,5(X),0(X) 

0,1IKI.(XX) 

Canada  Cement  Com . 

.  100 

l',),(X)0,(XX) 

13..5(XI.(XK) 

“  “  Pfd . 

. 1  100 

n,ooo,(xx) 

]0..5(K),(XX) 

Canadian  Converters . 

. '  100 

3,(XX),000 

1.733.,5(K) 

Can.  Consolidated  Rubber . 

. .  100 

.3,000,0(X1 

2..S0.5.,5(X) 

“  “  “  “  Pfd... 

. !  100 

2,00(),(XK) 

1.0,MI.()00 

Canadian  Cottons  L’td . 

.  100 

3,,50(),0(X) 

'2.71.5,0(X) 

“  “  Pfd . 

4,,5)X),(XX) 

3, .57.5, (XX) 

Canada  General  Electric . 

.  100 

10,(XKI,(KX) 

.5,(il0,(KX) 

Canada  Locomotive  Co.  Com  — 

.  100 

2,0(X),(XX) 

2,(XX),(XKI 

Pfd . I 

Crown  Reserve  Mining  Co. 

Dominion  Canners  Com. . . 

“  “  Pfd . 

Detroit  Eleefrie  Ry . . 

Dominion  Coal  Ptd . 

Dom.  Iron  &  Steel  Pfd - 

Dom.  Steel  Corporation. 


100 

1 

100 

100 

100 

100 

100 

100 


Dominion  Park . '  100 


Dominion  Textile  Com. 

“  “  Pfd.. 

Duluth  S.  S.  A  A.  Com. 
*  “  Pfd.. 


100 
100 
100 
100 

Duluth  Superior  Traction .  100 

East.  Can.  P.  A  P.  Co . ,  100 

Gould  Mf’g.  Co . ;  100 

100 
100 
100 
100 
100 
100 
1 


Pfd. 

Halifax  Electric  Ry . 

Havana  “  . 

Havana  “  Pfd . 

Intercolonial  Coal  Com .... 

“  “  Pfd . 

International  Coal  A  Coke. 

Illinois  Traction  Coy.  Pfd .  100 

Kaministiquia  L.  A  P.  Co . |  100 

Lake  of  Woods  Milling . i  100 

“  “  Pfd . ;  100 

Laurentide  Co.  Lt’d . I  100 

Mackay  Coy.  Com . I  100 

“  “  Pfd . ,  100 

Mexican  Light  A  Power  Co . i  100 

“  “  “  Pfd . !  100 

Minn.,  St.  Paul  A  S.S.M.,  Com . i  100 

“  “  “  Pfd . I  100 

Montreal  Cottons  L’td .  100 

“  «  «  Pfd .  JOO 

Montreal  L.  H.  A  Power . I  100 

Montreal  Loan  A  Mortgage .  25 

Montreal  Street  Ry . i  100 

Montreal  Telegraph . :  40 

Nor.  Ohio  Trac.  A  Light  Coy . '  100 

North  West  Land .  1.00 


Nova  Scotia  Steel  A  Coal  Com.. 

“  “  “  Pfd . 

Nipissing  Mines  Coy . 

Ogilvie  Flour  Mills  Com . 

“  “  “  Pfd . 

Ottawa  Light  A  Power  Coy . 

Paton  Mf’g.  Co . 

Penmans  L’td.  Com . 

“  “  Pfd . 

Porto  Rico  Ry.  L.  A  P.  Coy . 

Quebec  Ry.  L.  A  P . 

Rich.  A  Ont.  Nav.  Coy, . 

Rio  de  Janeiro  Tram  L.  A  P.  Coy . 

Russell  Motor  Car  Co.  Com . 

“  “  “  “Pfd . 

Sao  Paulo  Tram.  L.  A  P.  Coy . 


Pfd. 


100 

.  100 

Sherwin  Williams  Paint  Co .  100 


Shawinigan  Water  A  Power  Coy 


Smart  Bag  Co.  Com. . 

“  “  Pfd... 

Spanish  River  Com . . , 

“  “  Pfd... 

Steel  Co.  of  Canada. . , 
Pfd. 


Pfd. 


.  100 

.  100 

.|  100 

.,  100 

.i  100 

.i  100 

_ :  100 

Toledo  Railway .  lOo 

Toronto  “  . I  lOO 

Tooke  Bros.  Com .  KX) 

“  “  Pfd .  100 

Tri.  City  IW.  A  Light  Co.  Pfd .  100 

Twin  City  Traction  Ry .  100 

“  “  “  Pfd .  100 

West  India  “  .  '  lOO 

Windsor  Hotel . . .  ...  lOO 

Winnipeg  Electric  Ry .  100 


L.iOO.iKX) 

2,000,(XK) 

5.000,(K)i) 

5.()(K).000 

12.5(KI.IXK) 

SJXKI.OOO 

5.0(X),()flO 

50.0(KI,(KK) 

7,.5(X).000 

2.500. fX)0 
]2.0(K(,000 
lO.OCXl.OOO 

3.500. (HX) 
1,5(K),0(H1 

750,  (XX I 
750, (MX) 
1,500,0(X1 
7,5(X),(XX) 
5,0(X1,(XX) 
500,000 
2.tO,(XH1 
3,(XX),(XX1 
0,(XX),0(X) 

2,rxxi,(xx) 
2,5(X),(XXI 
1,5CX)  (KXI 
3,40S,^00 
50,(XX),(XX) 
50.0(X),(XX) 
13,000,000 
2,4(X),000 
28,(XX1,(XX1 
14;0(X),000 
5,(XX),0(K) 

5, (XX),(X)0 
17,(XXt,0(X) 

1  ,(XX),0(X1 
1S,000,0(X) 
2,0(X),0(XI 
10,000,000 

7,50(),00(i 

2,(.XX),(XX) 

6, (XX),0(X1 
2,500,0(XJ 
2,000, (XX) 
2,0(X).(XX) 

000,(XX) 

2.. 500,(XX) 
1,3(X),(XX) 
3,000,0(X) 

10,0fX),(XX) 

10,(XX),(XK) 

45,0(X),(XX1 

8(X),0(X) 

1,2(X),000 

14,400,(XX) 

3.. '))X),(XX1 
3,5(X),aX) 

10,000,000 
4, 000, (XX) 
4,000,000 
1,500,000 
1,000, (XX) 
4,000, 0(X) 
3,000,000 
15,000,000 
10,000,(XX) 
1.5,(XX),000 
12,0(X),0(X) 
1,250,000 
1,250,000 
3,000,(XX) 
22,()0(),(XX) 
3, 000, (XX) 
80(),(XX) 
2,000,000 
10, 000, (XX) 


],.5(X),(X)0 

l,i)!)0,<t.'.7 

2, )18,);(X) 
2,17(),(X)0 

12,5(X),(XX) 

3. (XXI,(X)0 
5, (Kid, (XX) 

35,)M(i,MK) 

4'KI,(KK) 

5,(KX),(XH) 

1 ,850,030 
12,(KX),(XK) 
10,(KXI,(KX) 

3.. MK),(XX) 
1,5(X),(XX) 

745,(XKI 
745, 0(X) 
1,4(X),00() 
7,4(i3,)).30 
5.(XX).(XX) 
5(Xi.(XX) 
2.5(),(XX) 
3,(XKi,(XX) 
5,;!()l,t’.(X) 

2, (XK),00() 
2.1(K),(XX) 

1.. t00,(XX) 
3,4(i.s,s(X) 

41,;iS(l,l(X)  ' 
5(),IKK),(XX) 
13,5.K5,(KX) 
2,4(KI,(KX) 
20,S32.0(X) 
10,  ll(i,(XX) 

3, (XX),(XX) 
3,(XX),(XX) 

]7,(XX),(K,X) 

(XK),000 

10,)XXI,(XX) 

2,(XX),(XX) 

0,01X),(XX) 

50.157 

fi.(XK),(X)0 

1,03(),(XX) 

t),(XX),000 

2,5(K).(.XX) 

2, (XK).(XX) 
1,1)S4, 100 

(XX),000 

2,1.50,t>(X) 

1, ()75,(XX) 

3, (XX),()00 
0,'.X)0.5(X) 
4,17(),(XX) 

45,(XX),000 

K(X).(XX) 

l,171.(i.s0 

14,4(K).(XX) 

1.. 5.X),(XX) 
1,500.000 

io,oo(),ax) 

4, (XX),0()0 
3,(XX),000 

450,000 

()(X),(XX) 

3,0(X),()00 

2, ()00,(XX) 
11,500,(XX) 

6,4(X),3()0 
)3,S75.(XX) 
10,0o8.3S3 
t)00,(XX) 
800, (XX) 
2,820,200  1 
20,100.000 
3,0(X),000 
8(X),0(X) 
1,.5(X),(XX) 
0,(XX),(X)0 


Bonds  Listed  on  the  Montreal  Stock  Exchange. 


BONDS 


I  P®c  I 
Value' 


INTEREST  PAV.MENTS 


1911 


1912 


Issue 


Bell  Telephone . 

Canada  Cement  Co . 

Can.  Car  Foundry . 

Canadian  Coloured  Cotton. . . 

Canadian  Converters . 

Can.  Consolidated  Rubber . 

Canada  Cottons  L’td . 

Canada  Felt  Co . 

Commercial  Cable . 

Dom.  Canners . 

Dominion  Coal . 

Dominion  Cotton . 

Dominion  Iron  A  Steel . 

Dominion  Textile  Series  A . 

“  “  “  B . 

«  “  “  C . 

U  U  U  £) . 

East.  Can.  P.  A  P . 

Halifax  Electric  Ry . 

Havana  Electric . 

Intercolonial  Coal . 

Kaministiquia  L.  A  P . 

Kcewatin  Flour  Mills . 

Lake  of  the  Woods  Milling . 

Laurentide  Paper . 

Mexican  Elec.  Light  Co . 

Mexican  L.  A  P.  Co . 

Montreal  L.  H.  A  Power . 

Montreal  Street  Railway . 

Mont.  Warehousing . 

Mont.  Water  A  Power . 

Ogilvie  Flour  Mills . 

“  u  u  Series  B . 

Penmans  L’td . 

PrjKce  Bros.  Lt’d . 

Porto  Rico . 

Quebec  Ry.  L.  A  P.  Co . 

Rio  de  Janeiro  Tram.  L.  A  P.  Co . 

“  2nd.  Mortgage . 

Sao  Paulo  Tram.  L.  A  P.  Co . 

Sherwin  Williams . 

Spanish  River . 

Steel  Co.  of  Canada . 

Tor.  York  P.ad’l . 

W’est  India  Electric . 

Windsor  Hotel... . 

Winnipeg  Electric . 

Winnipeg  Ry . 


5(X) 
100 
100 
1000 
1000 
100 
100 
500 
100 
1000 
500 
1000 
1000 
100 
100 
100 
100 
100 
1000 
1000 
500 
500 
500 
1000  ’ 
1000 
100 
600 
100  ' 
100  ' 
100 
100 
1000 
1000 
100 
lOCO 
100 
100 
100 
100 
600 
100  I 

i()(')  ; 
100  i 
1000 
100 
1000 
1000 


$ 

(),(jI9,(XX) 
5,00U,)KX) 
3,5(X),(XX)  I 
5,8(X),00()  ' 
534,(XX) 
2,ti(X),(XK) 
5,000.(XX) 
5(X),(XX)  ' 
20,000,(X)!) 
1,541,500 

7, (XX),()00 
1,5(X),000  I 

8, (XX),0(X)  I 
758, ’XX)  j 

1,102,000 

1, (XX),()00  I 
4,500,000 
1,500,000 

()00,tX)0 
80.3,(X)0 
.344.(XX) 
1.772.(XX) 
750, (XX) 
1,0(K).(HX) 
1,2(X),(XK) 
5,778.000  ' 
12,(XX),(.XX) 
7,5(X),(XX) 
1,500,000 
1,000,000 
12,200,000 
1,000,000 
7,500,000  , 

2, (XX),00()  ' 
0,(X)0,000 
3,000,(XX)  ' 

10,00(),0(X) 
25,0fX),()00 
24,33.3,333 
0,(X)0,0tX) 
2,450,(X)0 
2,.')(X),000 
10,(XX),0(X)  ■ 
1.040, 000  ; 

ooo,ax) 

1,(XX),(XX)  . 
4,000,000  ' 

3, (XX),(XX) 


Due 


1925 
1929 

1939 
1912 

1926 
1946 

1940 
1940 
2397 
imo 

1940 

1922 

1929 
1925 
1925 
1925 
1925 

1930 
1910 
1952 


1937 

1910 

1923 

1920 

1935 

1933 

1932 

1922 

1930 

19.32 

1932 


1920 

1925 

1930 

1939 

1935 

1958 

1929 

1941 


1940 

1919 

1928 

1931 

1935 

liT27 


Last 
'  Period 

Verio'd'  Uatc  of  Payment 

High 

Low 

High 

Low 

i 

i  24 

24 

.April,  Oct . 

1034 

I  i 

1011 ! 

104 

1021 

!  3 

3 

j  April,  Oct . 

1014 

97  1 

102 

98? 

i  3 

3 

!  June,  Deo . 

107 

104 

1074 

10.51 

3 

3 

'  April,  Oct' . 

100 

99 

100 

991 

]  3 

3 

June.  Dec . 

89 

854 

,86 

3 

3 

.April,  Oct . 

994 

961 

981 

964 

:  24 

24 

Jan.,  July . 

89 

831 

86 

834 

1  ^ 

3 

.April,  Oct . 

981 

08 

971 

06| 

i  3 

3 

April,  Oct . 

103 

100 

10.34 

ion 

I  24 

24 

May,  Nov . 

99 

954 . 

100 

954 

3 

3 

Jan.,  July . 

1024 

100 

103 

101 

24 

OA 

Jan.,  July . 

96 

93 

96 

931 

3 

3 

March,  Sept . 

100 

95 

984 

954 

3 

3 

March,  Sept . 

102 

984 

1024 

100 

3 

3 

971 

95  ' 

9.81 

94 

3 

3 

March,  Sept . 

98 

94 

96 

94 

1  3 

3 

82 

70 

SO 

80 

24 

24 

Jan.,  July . 

101 

100 

101 

100 

24 

24 

24 

85 

21 

ot 

Jan.,  July . 

UK) 

100 

3 

3 

March,  Sept . 

103 

1004  , 

KKi; 

100 

3 

3 

June,  Dec . 

112 

108  ' 

112 

no 

3 

3 

Jan.,  July . 

1114 

no  i 

112 

no 

24 

24 

Jan.,  July . 

884 

844 

.8,)} 

821 

24 

24 

F'eb.,  Aug . 

92 

844  1 

931 

891 

’’1 

21 

Jan.,  July . 

1014 

984 

1(KI4 

99 

^  24 

O 

21 

2 

May,  Nov . 

101 

981 

KKH 

99 

O 

2 

. '...  . 

3 

3 

June,  Dec . 

il34 

112  ' 

11.3 

1084 

i  .3 

3 

June,  Dec . 

1134 

112  1 

no 

1084 

21 

24 

96 

96 1 

80 

3 

3 

June,  Dec . 

87 

.814 

86 

84} 

24 

24 

91 

844 

9,5i 

901 

24 

24 

June,  Dec . 

86 

78 

79 

694 

'  24 

24 

Jan.,  July . 

99 

961 

1021 

99% 

i  24 

24 

I  24 

24 

June,  Dec . 

98J 

984 

llX) 

100 

3 

.3 

Jan.,  July . 

991 

98  i 

101 

KX) 

.3 

3 

Jan.,  July . 

964 

964  1 

971 

95 

im 

IIXIJ 

981 

'  24 

24 

.April,  October . 

100 

981  !. 

24 

24 

90 

891 

i  21 

21 

Jan.,  July . 

1004 

99  i 

1004 

liX)4 

24 

24 

Jan.,  July . 

1054 

1031 

1054  ■ 

104 

24 

o> 

Jan.,  July . 

105 

1034  j 

104 

103 

[ontreal  Stock  Exchange. 

1  # 

I  DIVIDEND  PER  CENT. 

!  1911 

1912 

to  .Aug.  10 

Last  Present  ,,  ,,, 

<,'11  rier  (Ju  rtiT  ’ 

j  High 

Low 

'  High 

Low 

2  2  Jan*.  ApL,  July,  Oct ... . 

1 

i 

!  153 

140 

165 

1  145 

.  3  . 

1  78 

.39 

no 

6/} 

34  34  Mav.  Nov . 

98 

90 

i  99| 

i  99 

34  34  .Mav,  Nov . 

100 

98 

1  1004 

!  100 

14  14  Jan.,  .Apl.,  Jiilv.  Oct . 

11  11  Jan.,  Apl..  Julv,  Oct . 

il2} 

1  .... 

24  2t  Jan..  Apl  .  July,  Oct . 

!  246? 

i96i 

279} 

1  226? 

2  2  .April,  Nov . 

1  75 

(X) 

i  92 

61 

11  li  Jan.,  Apl.,  July.  Oct . 

109 

1  101 

114 

102 

314 

20 

31 

26 

11  11  F'eb.,  Mav,  Aug.,  Nov  .. 

92 

80 

^  i)21 

87 

1  F’eb.,  Ma\  ,  .Aug.,  Nov.. . 

45i 

32i 

474 

.304  ' 

1  1  Jan.,  .Apl.,  July,  Oct  .. . 

(X)i 

85 

S(» 

80 

11  11  Jan.,  Apl.,  Julv,  Oct . 

IfX) 

105 

K.O 

1(H) 

244 

17 

30 

16} 

14  n  Jan.,  Apl. ,  Julv,  Oct . 

79 

60 

f  .) 

69 

.  11  Jan.,  Apl.,  July,  Oct . 

112? 

10,84 

US} 

1074 

;i4 

3,34 

404 

29} 

.  11  Jan.,  July . 

93i 

.89i 

sfi? 

3  62 

2.40 

.3..V) 

2.90 

73 

60 

60 

11  11  J.an..  Apl.,  Julv,  Oct  . 

105 

92 

105 

102 

11  ll  March,  June,  liept.,  Dec. 

774 

6.3i 

7.51 

.w4 

34  34  Jan.,  August . 

115 

106 

115 

108' 

34  34  .April,  October . 

106 

KX) 

106 

KX) 

1  1  Jan.,  .Apl.,  July,  Oct . 

631 

.504 

691 

.51} 

24e  24e  . 

1104 

102 

1)>5 

106 

n  ij  Jan.,  Apl.,  July,  Oct . 

75 

61 

71 

0.5J 

11  li  Jan.,  Apl.,  July.,  Oct. .. . 

106 

96 

102 

IJ  li  Jan.,  Apl. ,  July,  Oct . 

8.54 

794 

80 

781s 

.  March,  Sept . 

.50 

47 

42 

39 

14  14  Jan.,  April,  July,  Oct.. . . 

no 

no 

li  Ij  Jan.,  April,  July,  Oct. .. . 

lOOJ 

KX) 

2  2  .  Jan.,  Apl.,  July,  Oct . 

155 

129 

lot) 

l.>0 

14  14  •  Jan.,  .Apl.,  Julv,  Oct . 

96i 

. 

120 

no 

14  14  Jan.,  .Apl.,  July,  Oct . 

100 

954 

123 

KX) 

2  .  March,  Sept . 

55 

43 

80 

.67 

.64 

14  14  Jan.,  Apl.,  Julv,  bet . 

954 

89 

95} 

89 

1  1  Feb..  .Mav,  .Aug.,  Nov. . , 

no 

KX) 

2  2  .Mar.,  June,  Sept.,  Dec. . 

152 

1.33i 

145 

132 

U  ,  li  1  .Mar.,  June,  Sept.,  Dec. . . 

130 

117 

122 

120 

. :  2  Jan.,  .April,  July,  Oct.. . . 

230 

136 

204 

1 0.5 

li  li  Jan.,  Apl.,  Julv,  Oct . 

95 

814 

924 

7.54 

1  1  .Ian.,  Apl.,  July,  Oct . 

774 

68i 

78% 

69 

1  1  Jan.,  Apl.,  July,  Oct . 

93 

80 

1031 

804 

34  34  Mav,  Nov . 

107 

103 

104? 

104? 

34  34  .April,  Oct . 

1.52 

12(i 

1.531 

1.30 

34  1  34  April,  Oct . 

160 

146 

149? 

148} 

6U 

46} 

.  U  Mar.,  June,  Sept.,  Dec. . . 

104 

103 

106 

105 

2  21  Fci)..  May,  Aug.,  Nov  . . 

1934 

141 

239} 

187 

4  4  March,  Sept . 

157 

1.35 

1.50 

140 

.  F’eb.,  .May,  Aug.,  Nov, . . 

237 

217 

2  2  Jan.,  .Apl.,  Julv,  Oct . 

1.504 

145 

150 

1464 

J  1  Mar.,  June,  Sept.,  Dec. , . 

54 

394 

59 

584 

14  14  Jan.,  Apl.,  Julv,  Oct . 

1024 

85 

97i 

93 

2  2  Jan.,  .ApL,  Julv,  Oct . 

1.30 

120 

i:x) 

124 

5&24  5&24  Jan.,  .Apl.,  Julv,  Oct . 

11.05 

7.45 

7.75 

7:124 

.  2  Jan.,  Apl.,  July,  Oct . 

1.36i 

121i 

133 

125 

.  li  Mar.,  June.  Sept.,  Dec.  .l 

129 

121 

123} 

118 

li  li  Jan.,  .Apl.,  July,  Oct. ..  .1 

165 

1'27 

1.59 

1454 

.  3  March,  Sept . 

1  1  F’eb.,  M.av,  .Aug.,  Nov... 

63 

54} 

(iii 

.56 

14  14  F’eb.,  Mav,  Aug.,  Nov. . . 

90 

80 

,89 

85} 

.  1  Jan.,  April,  July,  Oct _ 

40 

.504 

834 

7.34 

664 

.5.3 

4 

26 

2  2  .Mar.,  June,  Sept.,  Dec..| 

1264 

924 

126 

1 15 

li  1{  F’eb.,  Mav,  .Aug.,  Nov. . . 

1174 

1924 

i.Yii 

111} 

Ij  Ij  F'eb.,  May,  .Aug.  Nov. .,. 

111 

102% 

Ij  Ij  F'eb.,  May,  Aug.,  Nov. . . 

1141  > 

10,34 

24  24  1  Jan..  Apl.,  July,  Oct . 

190 

149i 

260 

187} 

! 

40 

364 

45 

35 

34  34  March,  Sept . j 

924 

90 

96 

90 

li  li  Jan.,  Apl.,  July,  Oct . i 

124i 

108} 

154} 

133} 

] 

38 

31 

5t) 

354 

IJ  If  Jan.,  .April,  July,  Oct - j 

!)7 

90 

100% 

93 

24  ,  . 

80 

75 

1-20 

821 

li  Ij  Jan.,  April,  July,  Oct. ..  1 

104 

80 

no  . 

90 

66}  1 

4.5 

....  li  Jan.,  .April,  July,  Oct _ ] 

96} 

89 

344 

.32} 

35 

30 

li  li  Jan.,  April,  July,  Oct — ! 

91 

89 

!H) 

891 

8i 

101  1 

9? 

2  1  2  Jan.,  ApL,  July,  Oct . 

169 

1'21? 

151} 

1.31 

404 

374 

451 

;^5 

li  li  Mch,  June,  Sept  ,  Dec. . . 

90 

87 

•H) 

871 

14  i  14  Jan.,  Apl.,  July,  Oct . 

94 

9.3 

90 

90 

14  14  Jan.,  Apl.,  Julv,  Oct . 

llli 

104 

KX) 

104 

li  li  Jan.,  Apl.,  July,  Oct . 

140 

146 

140 

140 

li  14  Jan.,  .Apl. ,  July,  Oct.... 

100 

98 

5  5  May,  Nov . 

1504 

120 

13.5 

130 

3  3  Jan.,  Apl.,  July,  Oct . 

255} 

185 

268 

210 

Stocks  Listed  on  the  Toronto  Stock  Exchange. 


STOCKS 


Barcelona  T.  I,.  A  P . 

Ill  U  Telephone . 

British  Columbia  Packers . 


Def.  Ordinary _ 

H'/c  Cum.  Pref.  . 
Con.  Deb.  Stock . 


Canadian  Car  A  F'oundry 


Canadian  General  Elec . Com 


Canada  Cement. 


.Com 

..Pref 


. Com 

. Pref 


Canada  Life . 

Canadian  Locomotive .... 

Can.adian  Pacific  Railway. 


Canada  North-West  Land . 

Canadian  Northern  Prairie  Lands.  . . 

Canadian  Salt . 

City  Dairy . Com 

“  . Pref 

Coniagas  Mines . 

Con.suiners  Gas . 

Confederation  Life  Association . 

Crow's  Nest  Pass  Coal . 

Crown  Reserve . 


Detroit  United  .  . . . 
Dominion  Canners. 


. Com 


“  “  “  . Pref 

Dominion  Steel  A  Coal  Corp . Com 

Dominion  Telegraph . 

Duluth  S.S.  A  A . Com 

“  “  . Pref 

Duluth-Superior  Traction . 


Hamilton  Steamboat. 


Imperial  Life  Assurance . 

International  Coal  A  Coke . . . 

Lake  Superior  Corporation . 

Lake  of  Woods  Milling . Com 

“  “  “  . Pref 

La  Rose  Consolidated  Mines . 

London  Electric . 

London  Street  Railway . 

Mackay  Companies . Com. 

“  “  . Pref 

■Maple  Leaf  Milling . Com. 

“  “  “  Pref 

Mexican  L.  A  P . Com 

“  “  Pref. 

Mexico  North-Western  Railway . 

Mexico  Tramway . 

Minn.  St.  P.  A  S.S.  M . Com 

“  “  “  Pref 

.Monterey  Ry.  Light  and  Power.  .Pref. 
Montreal  Light,  Ileat  A  Power. . . 

Niagara,  St.  C.  A  Toronto . 

Nipissing  Mines . 

Northern  Ohio  Traction . Com. 

North  Star . 

Nova  Scotia  Steel . Com 

“  “  “  Pref. 

Ogilvie  Flour  Mills . CJom 

“  “  “  Pref 

Ottawa  Filec.  Railway . 

Pacific  Burt . Com. 

“  “  Pref. 

Penman’s  Limited . Com. 

“  “  . Pref. 

Porto  Rico  Railway . 

Quebec  Railway  Light,  Heat  A  Power 

Richelieu  A  Ontario  Navigation . 

Rio  Janeiro  Tram.  Light  A  Power. . . 

Rogers,  m.  A . Com 

“  “  Pref. 

Rus.sell  Motor . Com. 

“  “  “  , . Pref. 

Sao  Paulo  Tram.  Light  A  Power . 

Sawyer  Massey . Com 

“  “  Pref 

Shredded  Wheat . Com. 

“  “  . Pref. 

Spanish  River  P.  A  P.  Mills . Com. 

“  “  “  “  “  Pref 

St.  Lawrence  A  Chicago  Nav . 

Steel  Company  of  Canada . Com. 

“  ‘‘  “  Pref. 

Toledo  Railway . 

Toronto  Railway . \ 

Trethewey  Silver  Cobalt  Aline. . . ! ! ' 

Tri-City  Railway  A  Light . Pref 

Twin  City  Rapid  Tran . Com 

Union  Life  A.s.surance . 

“  “  “  10%  called. 

Victoria  Rolling  Stock . 

Western  Canada  Flour  Mills . ’ 

Winnipeg  Railway . '  ’  ' 


1  Par 

1 

Capital 

Issued 

1 

1 

$ 

!  s 

100 

25.000.000 

100 

'  15,0.90,000 

.  100 

1,511,400 

A-  100 

1  635,000 

3  100 

!  .310,800 

V  £100 

{  £1,000,000 

.  £1 

1  £1,000,000 

.!  £1 

i  £1,000,000 

:  £100 

]  £2,034,21.3 

.'  100 

1  7.50,000 

.j  100 

'  1,430,200 

.:  100 

.3,.500,000 

100 

1  6,100,000 

.  100 

1,2.50,000 

.'  100 

1  1,250,000 

.  100 

5,640,000 

.  100 

i  2,000,000 

1  KX) 

1  13,500,000 

100 

’  10,500,000 

i  100 

1  1,000,000 

1  100 

2,000,000 

.!  100 

1,500,000 

’  100 

198,000,000 

,  100 

908,800 

:  1 

59,203 

1  0 

1,. 500,000 

100 

666,700 

100 

56.5,000 

100 

700,000 

i  5 

4.000,000 

50 

4,370..500 

100 

100,000 

100 

6,212,666 

!  1 

I 

1,999,957 

'  100 

12,500,000 

100 

2,148,600 

,  100 

2,170,000 

'  100 

15,000,000 

100 

3,000,000 

100 

20,000,000 

100 

5,000,000 

100 

35,656.500 

50 

1,000,000 

100 

12,000,000 

100 

10,000,000 

100 

3,500,000 

100 

3,000,000 

100 

187,000 

100 

5,304,600 

100 

450,000 

1 

3,000,000 

'  100 

40.000,000 

;  100 

2,100,000 

100 

1,, 500.000 

!  ^ 

7,49.3,135 

I  100 

406,200  1 

:  40 

552,000 

’  100 

41,380,400  1 

100 

50,000,000  1 

100 

2,.500,000  1 

100 

2.500,000  ‘ 

100 

13,585,000 

100  i 

6,000,000 

100 

25,000,000  i 

100  i 

16,487,400  i 

100  1 

20,832.000  i 

100  1 

10,416,000 

100  ' 

500,000 

100  ; 

17,000,000 

100 

925,000 

5 

6,000,000 

100 

9,000,000 

1  , 

1,300,000 

100 

6,000,000 

100  ! 

1,030,000 

100  ! 

2,500,000 

100  1 

2,000,000  j 

100  ! 

1,250,000 

100 

650,000 

100  1 

650,000 

100  ! 

2,150,600 

5 

1,075,000 

100 

.3,000,000 

100 

9,999,500  i 

! 

100  ' 

5,311,875  I 

100 

40,000,000  ‘ 

100 

1,417,300 

100  ' 

900,000 

100 

800,000  i 

100 

1,781,680  i 

100 

10,000,000 

100 

1,500,000 

100  i 

1,500,000 

KX)  ! 

8,750,000 

100  ' 

1,250,000 

100  ' 

3,000,000 

la) 

2,000,000 

100  ; 

860,000 

100  : 

11,500,000 

100  i 

6,496,300 

100 : 

13,875,000 

100  1 

10,968,383  i 

1 

945,4.50  I 

100  1 

2,826,200  i 

100  1 

20,100,000 

100  1 

3,000,000 

100 

600.000 

100 

100  000 

5,000  ' 

240,000 

100  ! 

1,500,000 

100 

6,000,000 

Reserve 
as  per 
last 

Statement 


DIVIDEND  PER  CENT. 


Last  Pres’t 


2,632,000  I  2 

I 

‘  3i 


246,773  I  3i 

’  I  3 

j  £290,765  ;  4 

!  .  i  2J 

2i 
1 

li 


1,669,531 


1| 


2 

3 

34 

34 

3 

4 
24 
24 

I! 

2 

li 


How  and  When  Payable 


1911 


High  Low 


Jan.,  April,  July, 

May,  Nov . 

May  A  Nov . 

I  May  A  Nov . 

I  31  Jan.,  31  July. . 

j  May,  Nov . 

!  15  Jan..  July . 

j  31  Mar.,  30  Sept. 
Jan.,  April,  July, 
Jan.,  April,  July, 

;  Half-yearly . 

'  Jan.,  April,  July, 


Oct. ... 


153 

79i 

96 

1004 


1414* 

39 

84* 

90| 


1912 

to  Aug.  10 


High  Low 


Oct. . .! 
Oct...  I 


Oct. 


1181 

1224 


964 

108 


passed  . i 

li  ;  Jan.,  April,  July,  Oct...i 
!  34  !  April,  (Jet . ; _ ! 


65,374,493  i  l|+i 

15  Z 
5 
2 

7,500  I 

952,403  '  6+3 
1,000,000  '  24 
1,091, .529  3i 
1,800,000  ipassed 
659,986  j  2+3 

2,491,165  !  14 

rii" 


599,000 


478,813 


l|+i 

34 

$5Z 

6 

2 

1 

li 

6+3 

2+3 

14 

ii  ■■ 
1 

34 


Feb.,  May,  Aug.,  Nov. . 
April,  Oct . 


Jan.,  July . 

March,  June,  Sept.,  Dec. 
March,  Sept . 


April,  Oct . 

Jan.,  April,  July,  Oct. . . 

Jan.,  July . 

Jan.,  April,  July,  Oct. . . 
Feb.,  May,  Aug.,  Nov.. 
Jan.,  April,  July,  Oct . . . 
March,  June,  Sept.,  Dec 


20  i 
85  ! 
1164  ! 
114*  I 

314  I 

92  ! 
165  ' 

35 

93 
2454 

954 

99 


no 

60 

102i* 

700 

2034 


17* 

80 

99 

112* 

204* 

804 

165 

304 

88 

1964 

90 

99 


100* 

35 

044’ 

600 

191 


34 

1 

14 


Monthly . 

March,  June,  Sept.,  Dec. 

Jan.,  April,  July,  Oct..  . 
Jan.,  April.  July,  Oct... 
Feb.,  August . 


77 

3.60 


70 

2.40 


April,  Oct . 

Jan.,  April,  July,  Oct. . . 
Jan.,  April,  July,  Oct. . . 


14  14  Jan.,  April,  July,  Oct. , 


10  I  8  i  Yearly . 

14  ;  14  Jan.,  April,  July,  Oct... 


744  !  6.54 

724  634 

1054  I  99 

iiii  !  ioei 

56}  i  56 

1054 
624 
111 
15i 
28 
86 
664’ 


994 

504 

100 

144 

264 

784 

50 


95  i  894 


749,674 

507,525 

857,457 

857,457 

105,000 

. 

passed 

passed 

■ 

72 

294 

1404 

124} 

5.00 

29 

95 

77 

70 

&5 

214* 

1.354 

12.34 

3.78 

17 

76 

68 

39 

334 

122 

4.10 

97 

714 

73 

. 

28 

2 

2 

2 

passed 

3 

U 

1 

2 

14 

2 

passed 

3 

14 

1 

March,  June,  Sept,  Dec. 
March,  June,  Sept.,  Dec 
Jan.,  April,  July,  Oct. . . 

Jan.,  July . 

Jan..  April,  July,  Oct — 
Jan.,  April,  July,  Oct... 

1194 

3.30 

754 

684 

61 

377,883 

14 

1 

34 

14 

1 

34 

Jan.,  .April,  July,  Oct. .  . 
Jan.,  April,  July,  Oct — 
May,  Nov . 

104 

92 

109 

564 

894 

82 

106 

474* 

103 

10.34 

93} 

954 

81 

93 

^513,087 

1) 

i4 

Feb.,  May,  Aug.,  Nov.: 

126 

125 

9,957,910 

Q  057  9P) 

3J 

34 

24 

34 

34 

April,  Oct . 

1184 

1304 

126 

2! 

May,  Nov . 

734 

73 

79 

74 

2 

2 

Feb.,  May,  Aug.,  Nov.. 

1884 

1464 

232i 

195 

. 

5+24 

5+24 

Jan  ,  April,  July,  Oct... . 

11.30 

6.52 

8.40 

5.75 

1 

1 

2c 

Jan.,  April,  July,  Oct — 

. 

750,000 
’  434,051 
‘^’(XX) 


14 

i  2 
!  2 


400,000 

122,175 


300,000 

300,000 


;  li 

I  2 

21+2 

•Hi 

!  1 
I  li 

1 


Jan.,  .\pril,  July,  Oct.. 
Jan.,  .April,  July,  Oct.. 
Jan.,  April,  July,  Oot. . 
March,  June,  Sept,  Dec 
Jan.,  .April,  July,  ()ct.. 

Half  Yearly . 

Jan.,  April,  July,  Oct.. 
Feb.,  May,  Aug.,  Nov. 
F’cb.,  May,  Aug.,  Nov. 
Jan.,  .April,  July,  Oct... 


1024 

125  ; 
134  i 
1244* 


884 

1224 

1234* 

1204 


1,846,250  24 


■  March,  June,  Sept,  Dec. 
Feb.,  May,  Aug.,  Nov.. 
Jan.,  .April,  July,  Oct. . . 
Jan.,  April,  July,  Oct... 
:  Feb.,  May,  .Aug.,  Nov.. 
Feb.,  May,  Aug.,  Nov.. 
Jan.,  April,  July,  Oct. . . 


Mar.,  Sept . 

Jan.,  .April,  July,  Oct... 
Jan.,  April,  July,  Oct. . . 


484 

98 

634 

89 

744 

654 

1264 
1174 
210 
115  ; 

100  I 

1064  i 
190  ; 
40  : 

934  : 

75i ; 


37* 

88* 

564 

83 

504 

564 

93 

1014* 

1734 

1064 

90 

101 

1484 

25 

85 

48i*i 


I  34 

I  3 


Jan.,  .April,  July,  Oct. 
Yearly . 


2,586,118 

113,108 

^’,6m 

i42;254 

142,254 

107,900 


i . I  34 

'passed  ipassed 

2  i  2 


10 

14 

11 


ilO 

’  14 
:  14 

i 

3 


Feb.,  May,  Aug.,  Nov. 
Jan.,  .April,  July,  Oct.., 


100  t  844 

364  i  25 

92  ■  87 


Jan.,  April,  July,  Oct. . 
Jan.,  April,  July,  Oct . . . 
Jan.,  April,  July,  Oct... 
Jan.,  July . 


398,024 


.Tune,  Dec . 

Jan.,  April,  July,  Oct.,  .j  125 
Jan.,  .April,  July,  Oct. .  .j  255 


168  1224 

1214  I  59 
95  1  93  * 

111  :  1034 


125 

185 


166 


108 

1074 


117 

119 

884 


119 


31 

924 

170 

421 

944 


146 

65 

95 

100 


108 

1124 

69} 


107 


934 


115 

61>/8 

1024 

7  83 
196 


264 

88 

170 

284 

83 
227} 

84 


3.45 

744 

"m 


110 

50 

994 

6  70 
190 


1064 

694 

1074 


2.95 

574 

60 

100 


8O4 

83 


934 


1014 

554 

103 


76 

66 


894 


95 

125 


924 

125 


125 


1184 


514  i 

94  I 
61  ' 
88  ; 
844  ' 
53*^;. 

1254 ! 

1564 
307  I 
1164  j 
115 
118  i 
260  i 
444  I 
984  I 
814  i 
924  j 
67 

97  ! 
108  ! 
364 ; 
93i  I 


384 

884 

56} 

85 

74 


1154 

112 

170 

110 

934 

1014 

186H 

35H 

91 

75i 

904 

34 

85 

90 

244 

87 


1504  : 
.77  1 
944 

1094  I 


1324 

.40 

93 

104 


125 

269 


125 

210 


*  Less  than  ten  shares. 


Bonds  Listed  on  the  Toronto  Stock  Exchange. 


BONDS 


I  Par  I  T  i  .  J 
Value  I 


British  Columbia  Electric  Ry . 1  £40 

Canadian  Car  &  Foundry  Co . T,tXX) 

Canadian  Nor.  Ry.  Income  Debenture 

Stock .  500 

Canadian  Northern  Western  Ry .  500 

Commercial  Cable .  5CX) 

City  St.  John,  N.B .  £100 

Dominion  Coal .  KXX) 

Dominion  Canners .  1000 

Dominion  Iron  &  Steel .  1000 

Electrical  Development .  500 

Great  Northern  Railway  Clan.  4% .  500 

International  Coal  &  Coke . . 

Mexican  Electric  Light .  100 

Mexican  Light  &  Power . |  500 

Me.xico  North  Western  Railway . 1  £100 

Ontario  (Prov.  of)  June  1,  1939 . 1  1000 

Porto  Rico  Railway  Co . I  100 

Rio  Janeiro  Tram.,  Light  &  Power . j  lOCX) 

Rio  Janeiro  Tram.,  2nd  Mortgage . I  500 

Sao  Paulo  Tramway,  Light  &  Power.. .!  500 

San  Antonio  Land  &  Irrigation  Co . {  500 

Spanish  River  P.  &.  P.  Mills . 1  1(XX) 

Steel  Company  of  Canada . '  FTOO 

Vancouver  Power  &  Debenture . i  £100 

Vancouver  Power,  Per.  Guar.  Deb.] 

Stock .  £100 


2.35,600 

3,500,000 

5,000,000 

4,000,000 

15,000,000 

£?48,100 

7,000,000 

997,500 

7,926,000 

8,150,000 

1,448,750 

300,000 

6,000,000 

12,000,000 

£3,073,000 

3,500,000 

3,000,000 

25,000,000 

25,000,000 

6,000,000 

1,200,000 

2,500,000 

7,500,000 

£226,000 

£800,000 


Outstanding, 


INTEREST  PAYMENTS 


1911 


235,600 

3,500,000 

5,000,000 

4,000,000 

15,000,000 

£148,100 

6.905.. 500 
997,500 

7,414,000 

8,150,000 

1,448,750 

300,000 

6,000,000 

11,728,500 

£3,073,000 

3.. 590.000 
3,aX),000 

25,000,000 

25,000,000 

6,000,000 

1,200,000 

2,500,000 

7,500,000 

£2'20,000 

£800,000 


Last  jPres’nt  How  and  When  Paid  j  High  Low 


24  !  April,  Oct . 

3  .  June,  Dec . 


100 

101 


9741 

10241 

954 

904 


9741 

10241 

9441 

79 


24  ;  May,  Nov . 

1  I  Jan.,  April,  July,  Oct 

2  ’  May,  Nov . 

24  May,  Nov . 

3  April,  Oct . 

24  Jan  ,  July . 

24  March,  Sept . 

2  April,  Oct . . 

3  Jan.,  July . : . 

24  Jan.,  July . j  89 

24  Feb.,  Aug .  92} 

24  ]  March,  Sept . . 

2  :  June,  Dec . I  101 41]  1011 

24  I  May,  Nov . !  93  85} 

24  I  Jan  ,  .July .  1024  '  97 

24  i  April,  Oct . 

24  j  June,  Dec . 

3  May,  Nov . 

3  I  Jan.,  July . 

3  I  Jan.,  July . 

24  I  Jan.,  July . 


100 

9741 


85 

86 


1024 


10041 


984 


991 


!  24  !  Jan.,  July . | . j... 

Secretaries  of  companies  are  requested  to  notify  the  Financial  Times  of  a  ny  errors  appearing  in  the  above  list,  or  of  any  changes  that  may  be  made,  from  time  to  time,  in  the  capital  or  dividend  returns  of  their  companies. 


1912 

to  Aug.  10 


High  Low 


107 

105 


1034 


95 


86 

934 


96 

105 


1044 


974 

1004 


105 

100 


102 

94} 

90 


824 

90 


914 

994 


1004 


97 

994 


'For  Current  Quotations  See  Pages  2  and  $  of  This  Issue. 
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investor’s  Guide  WCenadfaCBanklS^cd^  Listed  on  the  Montreal  and  JS  VANCOUVER'S  - 

Toronto  Stock  Exchanges.  rAND  TOO  DEAR  CAN/ 


r  -  .  . 

Shares,  Par 
Value 

‘CAPITAL 

.Authorized  Issued  j 

British’ North  .America. 

250 

4,866,666 

4,866,660  1 

Commerce . 

50 

25,000,000 

15,000,000 

Dominion . 

100 

10,000,000 

4,919,102 

Hamilton . . . . 

'00 

3,000,000 

2.975,610  ' 

Hochclaga . 

.00 

4,000,(X)0 

2.922,78)  ' 

Home* . 

100 

2,000,000 

1,288,311  ; 

Imperial . 

100 

10,000,000 

6,0('KMK»0  : 

Merchants . 

100 

10,000,000 

6,033,554  1 

Metropolitan* . 

100 

2,000.000 

1.000,060  ' 

Molsons. . . . . . 

■  100 

5,000,000 

4,000,000  1 

Montreal . 

,  100 

16,000,000 

15,987,770 

Nationale . 

IW) 

5,000,000 

2,009,000  ! 

Northern  Crown* . 

100 

6,000,000 

.  2,207,500  i 

New  Brunsivick . 

100 

1,000,000 

1,000,000-: 

Nova  Scotia . 

100 

5,000,000 

4.000,000 

Ottawa . 

100  i 

5,000,000 

3,500,000 

Provinciale* . . . . . 

100  1 

2,000,000 

1,000,0(10  1 

Quebec. . . 

100  1 

5,000,000 

2,soo,()‘,on 

lioyal . 

100  I 

10,000,000 

7,907,790  ; 

Standard . 

60 

5,000,000 

2,000,000  i 

Sterling* . 

100 

3,000,000 

i,oo),';i6  . 

Toronto . . 

100 

10,0f)0,000 

4,969.380 

Union . . . j 

100  1 

8,000,000 

4,952,370  ' 

1 

l^jlcrve  as 
per  last 
Statement 


2,774,000  !  3 
12,.tOO.OQO  I  2}. 
5,019,102  I  3 
3,400, 2go  :  2} 
2,050,(KKJ  ;  2i 
4,'0,000  i  H 
6,000,000  i  3 
5,4fi0,{X')0  ,  2i 
l,250,fXK)  f  2J 
4,600,(XK!,  I  2J 
16,000,000, :  2i 
1,400,000  I  IJ 
250,CX){(  3 

1,790,000  '  3i 
7,500,000  3J 
4(Kt0,(H)0  2i 
■'50O,(KKi  ,  1> 

l-,2.i0,ft(vr  1* 

S,^7*s,5li9-  3 

2;600,0i«)  I  3 
.  300,000-  1 J 

5;9fn,3SO-  2i 
3^076,135,  2' 


diVuoexd.fer  cent. 


When  Payable 


I  April,  October . j 

25, [  March,  June,  Sept,,  Dec . J 

3  :  Jan,,  April,  .Iiil.y,  Oct . ! 

2J  Mareh,  ,hine.  Sept,,  Dec . i 

2\  I  .March,  June,  Sept.,  Dee . i 

IJ  '  .March,  June,  Sept.,  Dec . ! 

3  i  I'eb.,  May,  Aur.,  Nov . j 

2\  I  March,  June,  Sept.,  Dec . ! 

.Ian,,  April,  July,  Oct . I 

2'i  !  Jan.,  April,  July,  Oct . i 

2^  I  March,  June,  .Sept,,  Dec . ! 

IJ  I  Feb,,  Nlay,  Aug.,  Nov . 

3  Jan.,  July . 

31  Jan.,  April,  July,  Oct . ■ 

3(  Jan.,  .\pril,  July,  Oct . . 

21  March.  June,  Sept.,  Dec . 

11  '  Jan.,  .\i)ril,  .July,  Oct . i 

11  March,  June,  Sept.,  Dec . 

3  Jan.,  April,  July,  Oct  . i 

31  I'eb.,  May,  .\ug.,  Nov . I 

Ij  .  Feb.,  May,  .Vug.,  Nov . ; 

21  I  .March,  June,  Sept.,  Dec . j 

2  ,  March,  Juno,  Sept.,  Dec . i 


1912 

To  .Vugust  2 


LAND  TOO  DEAR  CANADIAN  PACIFIC 
FOR  INDUSTRIES?  RAILWAY  COMPANY 


DIVIDEND  AND  INTEREST  NOTICES. 

lAIV  PAPIFir  I  Bank  of  Montreal 


High 

Low 

1.53 

145 

236) 

200 

247 

222 

212js 

1971 

ISO 

l.io 

0071 

2231 

201  i 

1S4 

2(K) 

197 

211 

2031 

270 

236 

125J 

1211 

274^ 

2(50 

281 

269 

210 

208 

1451 

1281 

«_>42 

221 

234 

2171 

216] 

201 

154 

146 

201 

2011 

2121 

2.56 

134 


278  i  273 


140 

234 


•V.s  intimaicU  in  the  I’le^iUeiifs  Circular  to 
the  SlKii-i  h.i.uei'>.  ilat.'.l  3rd.  Ial2.  an 

I  iiiiere..;  ut  til  V  per  lein.,  nr  S3 1,S  per 

.'-hnr.-.  \v.,l  I...  Paul  on  Ortolier  l.'itli  next  un 
I  th.  iir..i  lu.iiuiiienl^  i.xitvi  fruin  the  due 

,  .l.'il.--  Ill  1 .11  II  tu  Srptoniliei-  30th.  1913, 

I'M  the  Sliiiie.v  III  ih.’  aliove  New  ls<iie  reitresent- 
ed  i.y  the  (  er;  ilu-ate.s  el  .«;ui.scrtptien.  to  lieM- 
■  '1^  111  r.■l■••rll  III  l■ill,'l■  .if  liusine.-^  .\iisust  Idtii 
ii.'xl,  who  u.iti-  p.ii'l  np  tJie.<o  iu.stahiieiils  on  or 


P"  1-  el  thi 
>-iipti.;in  1.1 
p.iii..  .•.iiil  r, 


.Ni'.v  ^  orU  to  the  rey'i>tered  ad* 
ip-rs,  or  tlieir  dtil.v  a|ipoliited  nt- 
Htio  1913.  th.*  pur- 

p;i.'  in.-iil  the  Ci'rtili.  me  of  Suh- 
i'  will  I  ioM-  ..tiiaust  Kitli  at  3 
1.  n  Sei'teailier  liith,  1913. 

tv.  It.  I’lAKI'.R. 

Seerclar.T. 

;I.v  3,",lh,  1913.  (11) 


Investor’s. Guide  to  Loan  and  Trust  Coirpany  Securities  Listed  on  the 

Toronto  Stock  Exchange 


‘CAPITAL 

Reserve 
.  as  per..  ‘ 

■'  ] 

JIVIDEND  PER  CENT. 

1911 

1912 

To  August  2 

Paid  Up 

.t-tatemenf 

Last 

Pres't 

How  and  When  Payable 

High 

Low 

High 

Low 

Canada  Landed  &  Nat. ‘Invest  Co . 

100 

■  .  ■ 

1,601.000 

815,000 

• 

4 

1 

Jan.,  Julv . 

171 

151 

167 

1,51 

Canada  Permanent  Mort.  Corporation. 

10 

6.0(0,(K)0 

3,750,0(X) 

0 

0 

Jan  ,  -April,  J  ilv,  Oct. . . 

176i 

1591 

2-;25 

174 

Central  Canada  Loan  A-  Savings . 

100 

1,750,000 

.1,5.50,000 

2+2 

2) 

Jan  ,  .-April,  July,  Oct. . . 

197i 

1975 

. 

(’,8 

Colonial  Investment  A  Loan . 

10 

2,44,3,636 

l((0,fxX) 

2'J 

Jan.,  Jiilv . 

76 

6.0 

80 

Dominion  Savings  &  Investment  Co... 

50 

934,597 

K'lO.OfX) 

Jan.,  July . 

725 

72 

7S 

75 

Great  We.st  Per.  Loan  Company . 

100 

1.995.373 

502.570 

4) 

4) 

Jan.,  Julv . 

119’ 

1191 

130 

125 

Hamilton  Provident  and  Loan  Soc . 

la) 

1,160,000 

746, (190 

.3 

3-fl 

133 

130 

135 

131 

Huron  A  Eric  Loan  A  Savings _ _ _ 

50 

2,0('X),(Xl0 

2,0Ki.arJ 

2'(-M 

2)-rl 

Jfin.,  .April,  Julv,  Oct. . . 

20.3 

200 

2051- 

2051 

Imprrial  Loan  Sz  Investment . 

100 

735,.563 

lOO.lK'iO 

o\ 

3 

Jan.,  Julv . 

6)0 

fiO 

I.anded  Banking  and  Loan . 

London  and  Canadian  Loan  A  Agency.. 

1(K) 

700.9.:)0 

48ii,(K')0 

o-f  J 

J 

Jan.,  Julv . 

138 

134 

140 

1.3!i 

50 

1,0(X1.(K)0 

4f(l,(XX) 

li 

Jan. ,  .April,  Julv,  Oct . . . 

120J 

1075 

130 

1185 

London  Loan. . .  . 

50 

70,3.817 

200,000 

3 

3 

Jan.,  Julv . 

. 

National  Trust . 

100 

1,5(X),(XX) 

l.i'XXi.OOO 

•) 

‘>l 

,I;ui  ,  .April.  Julv,  Oct . . . 

206 

’204 

210 

2075 

-Intario  Loan  and  Debenture . . 

50 

1.750,(XI() 

49.8,279 

1,3,50,(XI0 

2 

2 

Jan. ,  .April,  July.  Oct . . . 

10.5 

155 

16.5 

165 

Real  Estate  Loan . 

40 

134,00<J 

25+) 

;j 

Jan.,  Jui V . „  . . . 

101 

97i 

UK) 

971 

Toronto  General  Trusts . 

100 

1,000,0(10 

7tx).ooo 

2) 

Jan. ,  .April,  Julv,  ( )ct. . . 

180 

171 

’2031 

US 

Toronto  Mortgage . 

50 

724.550 

410, (X)0 

li 

li 

Jan. .  .April,  ,l;.lv,  Oct .  ,  . 

140 

129J 

1381 

132 

100 

l;000,fHH) 

76O,0(X) 

2) 

0 1. 

195 

ls9 

. i 

l]000](XX) 

750,(HX) 

2+2’ 

Jan.,  .April,  July.  Oct. . . 

175 

170 

ISO 

ISO 

DIVIDEND  NOTICE 


ONTARIO’S  NEW  FIRE  INSURANCE 
LAW  IS  CAUSING  A  GOOD  DEAL  OF 
BEWILDERMENT  TO  THE  COMPANIES 

Does  Not  Actually  Impose  a  Standard  Fire  Policy,  but  the 
Interpretation  Given  by  the  Department  of  Insurance  Makes 
the  Department  Supreme^  as  to  the  •  Contents  of  Policy — 
Application  No  Longer  Part  of  Contract — Terms  on  ’ Which 
Brokers  May  Place  Risks  i  n  Unlicensed  .  Companies. 

Specially  written  for  the  Financial  Times  j.  Provincial .  eompanie.s  mu.st  not  is^ue  any 

The  sections  of  .he  new  Ontarin  [  SThl'IrTuSe"? 

apee  Act  relating  to  fire  contracts  went  into  nothing,  apparently,  to  prevent  a  ■•.luipapy 
forca  Qri  the  first  of  .August,  thus  bringing  incorporated  outsiile  the  province  from  ul- 
the  whole  act  into  effect.  vertising  the  total  amount  of  its  assets 

It  will  be  remembered  that  in  February,  amount  of  its  liabili- 


$2,000,000  BONDS. 

Calgary’.s  Interurban  Kailway  Officials  To 
Go  .Abroad  to  I'iiul  Funds. 

I  The  Dominion  Railway  commission  has 
I  sanctioned  the  Calgary's  Interurban  Rail- 
I  way’s  proposal  to  float  bonds  to  the  extent 
j  of  .82,()0i.).0()0  and  officer.s  of  the  company 
j  arc  pre])aring  to  visit  the  London  money 
i  market  to  di.-*pose  of  the.se.  In  the  mean- 
1  time  preparatory  work  is  being  done  so 
I  that  as  soon  as  the  financial  arrangements 
j  are  completed,  the  line  from  Calgary  to 
;  Carbon  may  be  put  into  immediate  oper- 
i  ation. 


— Sterling  Bank  About  to  Ex-  j  Ordinary  Capital  Stock 

tend  Branches  Through  (o  the  _ 

Coast— New  Flour  Mil!  Plan-  SPECIAL  INTEREST  PAYMENT, 
ned — Too  much  Subdivision. 

•As  intimaird  in  tho  UiosiUont's  Circular  tc 
(By  a  Special  Correspondent)  Shart Li.i.iici->.  dau;vi  Januai'.v  3rd,  an 

VANCOUVER,  B  C.,  Aug.  10.  _  Rank  'lt''l,aM  on  ‘ 'Xt.'.UriV’ i.vu 

managers  as  a  rule  are  among  the  ben- |  a!;;.-- 1 1"  "um  sflnoluilc;’ Vil!''iiyu:! 

posted  men  in  a  community  on  businors  ""  V".'  •nciu.'  ui  iii,*  aiiovi.  Now  is-ou*  i-eproscnt- 
conditions.  With  this  in  mind  I  called  on  .i-'i'i  .‘ili'.-V.’.V ’7u'sn?Ofi'' An'su"^ 

three  of  the  leading  bankers  of  Vancouver  .  i’-'*''  ."i'  '‘’''■■‘c  iu.Maiuuiits  on  or 

.,  ,  i'  1  J  .1  o  .1  ■  ■  ;  I'''-':'.-,  tivo  on.,  (l.-iios.  NoiiiP  Is 

the  other  aay  and  asked  them  for  their  ■  .civ.n  tii.m  ihis  inun-sr  I'ayinont  w-iii  im 

opinions  on  the  real  estate  situation  hero.  '.V 

e  ,,  ,  ,  ,  ,  ,  .  ,  iO'r>>.,s  or  ii.inii..^,  or  tliolr  ilniy  ii|i|,olntoil  at- 

Naturally  they  have  to  bo  careful  of  what  ..n  i mn.  I9i3.  ror  tii,*  pur* 

they  state  for  publication,  and,  mindful  of  i  i.-i  i'l.ii'.’.n  'iMM.kv''''*." I!  "',  il,'"'  amcusV’' loui''  a^t.'''3 
the  rapidly-growing  circulation  of  the  Fi- | soi'inniior  nidi,  1913. 
r.ancial  Times,  even  thi-si  far  wc.-A,  and  tlio  |  i:.  haki'.r. 

sensitive  disposition  of  many  of  their  1  sreretar.v. 

clients  now  engaged  in  real  estate,  dc.sircd  '  ■'i-'iiin ai,  .n;iy  3,".iii,  1913.  dii 

that  their  names  be  not  u.=ed.  All  tlirec  j  — — - — - - 

agreed  that  the  outlook  for  the  city  was  _ 

bright,  and  that  while  prices  for  central  |  kp,  i  anarlJar* 

property  were  high  the  future  would  more  *  V.'aUdUIclO  F  aClIlC 

then  justify  them.  Also  that  the  lora!  1  0,^*1 

banks  had  always  frowned  upon  real  e.state  I  I\clllW&y  UOITiPciDy 

speculation  and  would  not  accept  it  as  col-  |  _  ~ 

Siwh.  I  dividend  notice 

M.AS  .A  BILL,  NO\N  A  REAR.  |  ^  meeting  of  the  Board  of  Directors, 

One,  of  the  trio,  who  i.s  in  charge  in  this  ;  held  this  day,  the  following  dividends  were 
city  for  one  of  the  biggc,-i  'ii.-uiks  in  Can-  ;  deefared: 

!  ada,  was  the  pes-simisl  of  liio  three  in  |  On  the  Pi-efercnee  Stock,  two  per  cent, 

j  regard  to  real  estate.  St;ango  to  .-ay  a  ;  for  the  lialf-year  ended  30th  Juno  last. 

!  few  years  atio  he  was  a  pronounced  opti-  \  0;-i  the  Common  Stock,  two  and  one-half 

mist  on  the  same  subject  and  hi.s  eptimi.-m  per  cent,  for  the  quarter  ended  30th  June 
j  was  rewarded  by  making  a  l.n  of  money,  la.-t,  being  at  the  rate  of  seven  per  cent, 
j  Since  his  accession  to  the  rnnk.s  of  tlic  per  annum  fiom  revonuo  and  three  per 
I  wealthy  he  has  become  pc.-.'imi.'tic  about  :  cent.  |)cr  annum  from  inti'ix.st  on  the  pro- 
I  the  very  thing  which  paved  hi.^  way  to  .  ceeds  of  land  .“.ale.s  and  from  other  extra- 
I  wealth.  This  looks  like  ba.=c  ingratitude,  hut  j  neuu.s  a.**set.'. 

i  wealth  brings  its.  responsiliiUtie.-  and  it.s  |  Both  dividends  will  lie  paid  on  October 
I  conservatism.  .At  any  rate  he  ha.s  earned  j  let  to  Shai'eholders  of  record  at  the  closing 
I  the  unfriendliness  of  a  groat  mimber  of  of  the  nooks  in  5Iontreal,  New  York  and 
;  men  who  are  now  .striving  to  make  money  ,  London  at  l.nii  p.m.  on  Saturday,  31st 
on  the  very  lines  he  worked  out  for  tliern.  j  .Auvu.'^t  next. 

This  gentleman,  with  whom  1  had  a  long  ^  -All  liooks  will  he  re-opened  on  Thursday, 
conversation  in  his  elaborate  private  office,  -b'd^  October  next, 
summed  up  the  situation,  as  h,*  viewed  it,  |  By  order  of  the  Board, 
in  a  nutshell:  Vancouver  need,-  more  nvinu-  '■  yy  B  AKFR 

I  facturing  industries  and  le.'s  .-ubdivision  I  ■  •  .  c, 

!  proposition.s.  I  believe  the  same  conclusion  !  f.Tontronl,  I2;!i  •Ximu.'st  191'^  '  ^ 

was  expressed  in  this  corrc.qiondence  " 

several  weeks  ago.  He  thought  the  subdi-  |  ^  -  _ 

I  vision  game  was  being  ove  worked,  blit  not  ■  ^  ^ 

!  nearlv  to  the  same  extort  as  in  Sa-^katoon,  |  I  JJlJlSSfilQn  b  HPIYIP 

Edmonton,  Calgary  and  other  pi  airi.>  cities.  ,  ValiaUlOlia  SL  fitCli  iL 

Thanks  to  the  foresigiit  of  the  local  i.iank-  i  Fft 

er.s  and  tru.^t  companic.s  the  diiea.^e  had  |  b^Qii'EAroTr 

I  been  kept  in  check.  He  iiarticulavlv  emnlia-  |  cLV  LOHIDSIIIY 

j  sized  Coquitlam  and  referred  to  Port  Mann,  ^  " 

but  both  of  tlie.se  place.s  arc  n.it  in  the  ciiy  j  - - 

I  or  near  it.  Tlic  former  i,-  a  good  25  mile.-'  1 

'  awav  and  the  other  twelve  mile.*;  and  both  |  noth  i;  to  sii.vi{i;iioi,ni-;i{s. 

j  are ‘being  .sold  as  di.stinci  railveay  enter- 

;i Fell* 'lilcl’s  of  iliis  l'oiuiitiii\  fop  flm 


NOTICE  is  herptiy  fflvcn  that  a  Dlvlrlend  of 
two-and-one-half  Per  Ont.  upon  the  paid  up 
Capital  stock  of  this  Institution  has  been  de¬ 
clared  for  the  three  months  ending  31st  .Tnly. 
1913.  and  that  the  same  will  be  pajable  at  Its 
Itanklng  House  In  this  City,  and  its  Branches, 
on  and  after  Tuesday,  the  Third  I'ay  of  Sep¬ 
tember  next,  to  Shareholders  of  record  of  31st 
July.  1912. 

By  order  of  the  Board. 

n.  V.  MEIIEDITH, 

General  Manager. 

■Montreal,  3etb  July,  1912.  (Ill 


The  Royal  Bank 
of  Canada 

DIVIDEND  NO.  100 


I'll  NIC  .Miiiii..  .1!  Ill,*  above  Now  Is-me  represent-  Notice  is  hereby  given  that  a  Dividend  of  Two 
cd  i.y  till-  (  o;;  111.  arcs  of  Siibscrlpiion.  to  hold-  per  cent,  (being  at  the  rate  of  twelve  per  eenf. 
•  111  II  I  Hill  111  I  io.-o  Ilf  Inisine.'s  .\iigust  16th  per  annum)  upon  the  paid  up  capital  stock  of 

ii'  xl.  nlio  :.,iv,.  ii.ii  i  up  these  liistaliiioiits  on  or  this  bank  has  been  declared  for  the  two  month.s 
O' lore  il;i-,i  ii'.'pi ,  tlvo  iiui*  (lilies.  Nolup  Is  1  eiuling  31st  -August  next,  and  will  be  payaltle  at 
l.l■I■.■|.y  givi  11  tli.ni  this  liiurcsr  I'livineiit  will  be  the  bank  and  it.s  branehes  on  and  after  Tties- 


d.ny,  the  3rcl  d.ay  of  September,  to  shareholders 
of  roioid  of  loth  .August. 

By  order  of  the  Board. 

K.  L  PE.ASi:. 

Gener.ll  Manager. 

Montreal,  P.Q  .  .Inly  16.  1912. 

Note— Owing  to  the  ehange  in  the  termln.itlon 
of  the  bank’s  tlseal  year  from  .’list  Deeember  to 
361  li  November,  the  above  dividend  has  been  de- 
I  'lired  for  two  months  only.  Subsequent,  divi¬ 
dends  will  be  payable  quarterly.  (13) 


The  Canadian  Pacific  The  Merchants  Bank 
Railway  Company  {  Canada 


Ql.VKTERI.Y  niVIDKNIl. 

Notice  is  hereby  given  that  a  dividend  of  TWO 
•AND  oNlMl.VI.r  per  cent,  for  the  current  quar- 


-At  a  meeting  of  the  Board  of  Directors,  |  ter.  being  at  the  rate  of  ’i’CN  per  cent,  per  .in 
held  this  dav,  the  following  dividends  were  i  ti‘e,  i’6''l-up  capital  sto.  k  of  this  lu 

[ieci-irob  ■  '  slitutlon.  has  been  dei  lared.  and  that  the  saim 

^>1  ..  ‘  T,  .*  ,  i  payable  at  it.s  Banking  House  in  thi: 

un  tne  t  retorence  8tock,  two  per  cent,  i  city  and  at  its  Branehes,  on  and  after  the  3rf 


lor  the  lialf-year  endeil  30th  June  last. 

On  the  Common  Stock,  two  and  one-half 


la.'-t,  being  at  llic  rate  of  seven  per  cent, 
per  annam  liom  revenue  and  three  per 
cent.  |)er  annum  from  interc.st  on  the  pro- 
eeeds  of  land  .sale.s  and  from  other  extra- 


he  paid  on  October 


-At  any  rate  he  ha.s  earned  |  1st  to  S'hareholders  of  record  at  the  clo.sing 
ines.s  of  a  great  mimber  of  of  the  iiooks  in  5Iontreal,  New  A'ork  and 


London  at  l.oii 
-Aucu.st  next. 


p.m.  on  Saturday,  31st 


(lay  of  September  next,  to  Sliareholders  of 
rei  ord  at  the  close  of  business  on  the  loth  day 
of  -Aueu.st, 

By  order  of  the  Board. 

E.  E.  IIEBDEN. 
General  Manager. 

Montreal.  39th  .ftily.  1913. 


Banque  d’Hochelaga 

NOTICE  is  hereby  given  that  a  Dividend 


Secretary. 


-All  liooks  will  he  re-opened  on  Thursday,  Two  and  a  Quarter  Per  Cent.  (2'4^,'  ), 

'•  ^  ^  the  Boaid.  ^  on  the  Paid-up  Capital  of  this  Bank,  has 

V  .  R.  B.AKER,  been  declared  for  the  quarter  ending  31st 

5Tontroal  I'^th  ■\un-,,st  toio  of  August  next,  and  same  shall  be  payable 

..  tai,  i,  .1  -Au^ii.t.  l.iu. _ 

~  “  Branches,  on  and  after  the  First  day  of 

Canadian  Pacific 

_  ^  By  order  of  the  Board, 

Railway  Company  f.  g  lebuo, 

^  r  «/  3Ianap:er. 

_  Montreal,  July  24th,  1012. 


Railway  Company 


NDTM  i:  TO  SII.VKLIIOLDLK^ 


'I  liii  ty  First  Anuujil  (icnoral  Mpfiing  of 
liiir(‘lj‘'iflors  of  iliis  for  Iho 


HAVE  M  A  UK  El)  TIME  FOR  A  YEAR, 
t  Another  bank  manager  said  that  husi- 


the  whole  act  into  effect.  vertising  t.ne  total  amount  oi  its  assets 

It  will  he  remembered  that  in  February,  I  amount  of  its  liabili- 

1911,  Col.  Clark  introduced  a  bill  before  npiTrATir  nr-rcTinve  dp  r 

the  Ontario  Legislature  to  impose  a  stan-  IC.ATE  QLES  10.  S  OF  R.ATEh. 

dard  fire  policy  law.  embodying  conditions  Provision’  is  made  for  licensing  brokers 

radically  different  from  the  statutory  condi-  place  surplus  lines  in  unlicensed  com- 
‘  ,  •  i.  i.  i  panics.  The  broker,  upon  satiirympf  the 

tions,  and  suggesting  other  Rfiportant  -  .-ufficient  insurance  cannot 

atriendments  to  the  law.  This  bill  did  not  '  be  obtained  at  ordinary  rates  and  upon  put- 
become  law,  but  was  referred  to  a  com- |  ting  up  security  to  the  amount  of  ifo.OoO 


Carbon,  may  be  put  into  immediate  oper-  ness  coliditions  were  excellent  and  the  reai 
ation.  "  estate  situation  had  been  greatly  improved 

- - - -  by  a  year  of  marking  time.  Inside  busi- 

~  ness  properties  are  v.’ell  held  and  in  good 

which  is  not  met  at  maturity,  the  contract,  hands.  While  there  was  little  likelihood  of 

at  the  option  of  the  company,  is  void.  Pos-  I  nny  markid  increases  for  some  tinn'.  no 
sibly  the  company  in  such  case  can  treat  j  doubt  prices  would  increa.'C  very  ;.u!)  tan- 
thc  insurance  as  void  from  its  inception,  tially  inside  of  five  yi  ar.s.  Out.siue  picpei  ty 
but,  in  view  of  the  silence  of  the  act  on  was  different.  It  was  more  of  a  gamble, 

this  point,  a  nice  question  may  arise  as  to  No  doubt  .subdivisions  located  close  to  the 

liability  fora  loss  occurring  during  the  cur-  city  and  served  by  a  ear  line  would  prove 
rency  of  a  note  which  is  dishonored  tjt  ma-  a  good  investment  in  time.  ’’  But",  he  eon- 
turity.  Section  192  (2),  dealing  with  re-  tinned,  “the  great  misfortune  at  pre.sent 
newal  receipts,  seems  to  conflict  with  sec-  is  that  available  mamifactiiring  sites  are 
tion  159,  in  that  it  apparently  makes  a  re-  held  at  prices  which  it  is  impo.ssib'e  for 
newal  receipt  valid  only  on  payment  of  the  the  manufacturers  to  pay  for  that  cla.'.s  of 


Til'll  "1  liiifii'>|-s,  to  takv  Ibo  i.liiccs  cf  tlie 
utiiiiit;-  1  ;iini  fur  tlio  tninMi'-tiDn  uf 

l*u>iiio>s  iiilly.  will  Fr*  lir  hl  ou  Wotliiesclay. 

i!i<'  sM'iiitl  tl;iy  of  (h’tulior  nv\x,  ;u  flio  priiic'ipal 
I'iliio  uf  tliu  Funipuny.  at  Montival,  at  Twelve 
u\  lut  k  iiDun. 

M'hd.VL  .^IhLTIXi. 

'Did  MfHtii);:  \>i!!  !»»•  iHaiio  Sp^rial  for  tbe  pur- 


CROWN-RESERVE  MINING 
COMPANY,  l  imifed. 


DIVIDEND  No.  31 


'I’lie  .Mii’ting  ((ill  In-  iiiailc  S|)fi  i,il  for  tile  pur-  j  NOTICE  Is  Ijcrcliy  giv.'n  tint  .i  monthlv 
iMiM'  Ilf  amliHi-i/.iiig  iLc  i>.siiii  uf  ( ’oiisollilatcil  i  6ivi.n-.nri  ■>  n-.i-  r 

III.I.I.IIIIMV  Slink  Hi  111,.  (’, Hill, any  m  Tn'inln*  tlio  j  I  -tnguaf. 

uutsfaiMliiiu'  >*'  uriiir‘s  of  tlu-  Duiuiniuii  Aflantiv  ;  “  i'onus  ot  «;  p»u'  veiit..  fur  llie  same 

K:iij\Miy  (  «‘iiip.Mii\ .  ami  also  fur  tliu  purpose  of  j  iM-riod.  making  a  total  payment  of  r»  per  cent 
.  ..ii^i.lui  in;^,  and.  if  aj. proved.  ,.f  anf  liorizin^'  an  |  has  Immmi  declared  and  will  be  pavable  on  ihl 
ill.  rcU'u  ut  tli*‘  iuc'j'nt  aiiihorlzed  ordinary  Fa-  '  1|*,k  if*-*.!  ..,1,  . 

piial  Stuck  uf  thu  ruiDpauy  by  ati  aniount  nut  .*  .  .  •  to  sliaieholdcrs  of  rn-ord 

.Nci-.’diii;;  .^oi.bon.otiu  lt»r  thu  purimse.s  of  the  ■  Aupust,  191:?. 


iZ  rUi  to  place  surplus  lines  in  unlicensed  com-  P'-omium.  A  (.vise  insured  will,  therefore,  |  Property  and  compete  with  outside  mar- 
orj  concfi-  -gj,_  broker,  upon  satisfying  the  “P  Promptly  on  renewal,  or,  if  that  is  I  kets.  That  is  a  matter  requiring  the  .-^crion.- 

important  '  ihi+  -i-ificient  insnvinee  cannot  inconvenient,  will  take  out  a  new  poliev.  I  consideration  ol  all  the  Im.-mi.s.s  men  ol 

11  did  not  I  be  obulned  tt  otS^  rate's  i!;d  upo,fpu?  DEPART.AIENT  DICT.VTES  POLICIES,  i  Vancouver.  A  liig  industnal  nayroinnean,- 


r\irr> A f?xAi FVT'  Tim'T’  Y'T'fc  DiAT  Ti^TiT'o  \  3ncouvcT.  A  bi.cT  pd\iOil  1116.111.’' 

DLIART.MEM  DK-TAIES  POLICIES.  1  It 

Section  193  contains  vestiges  of  the  pro-  nes.s  for  merchants  and  m  ire  homes  foi’ 
Dserl  standard  policy  law.  It  prescribes  ai*tisans.” 


mittee  which  gave  a  number  of  hearings  i  or -more  (as  may  be  required  by  the  Alin-  ^  contains  vestiges  01  the  pro-  ness  lor  merchants  and  nioie  nonie>  loi 

to  underwriters  and  other  interested  parties  i  ister),  receives  authority  to  place  bu.si-  standard  PO^*y  prescribes  artisans.  ,  - 

and  made  recommendations  to  the  commis-  j  ness  outside.  He  must  for  each  risk,  file  a  ^  policy  shall  contain,  He  added  that  loans  can  bo  syruied  at  1 

sion  of  judges  engaged  in  revising  the  gen-  statement  by  the  assured  specifying  the  provides  for  the  use  ol  a  co-insurance  per  cent,  on  good  busines.'  properties,  o  i 

eral  statute  law  of  the  province.  The  pre-  j  rate  at  which  the  insurance  has  been  of-  if  the  warning  is  stamped  in  red  for  any  speculative  propo-ition-  tae  lid 

sefit  act  is  the  work  of  the  Commissionj  fered  to  hanu^d  licensed  companies  and  on  the  face  of  the  policy,  This  poiicy  was  on  tight. 

A  .  ,  1  _ 1-  -11  -1 _  a  ’Ll-  _.3..--.-  . ...o-.A..--  -i*  contains  a  co-insurance  clausp.”  .qnr  pnjif»tc:  _ _ _ 


HlGinv.  .''Null  inri’uMsu  uf  Stui'k  tu  bu  Issuofl  i  Tniuslor  buuks  will  not  bo  cloMod 

. . .  of  tl.K  Conipan.v  j  IMvidi.nd  clieqt.es  (dll  be  iiiaik-d  on  tbe  Htb 

III  nine  111'  di  ti  I'll):". 'll  by  Ibe  Mii'i'i'tors.  and  i  . .  ...... 

idiqilii  v  siii  b  Ili'Miimii.i)  m-  Ilyln(v  :is  niiiy  be  |  ‘  ‘P'uiiboi  l,.(  tbe  Irnnsfer  .Agents,  -fbe  Ci'otvn- 

rojiniTtinn  Ibei'etvllb  In  '  AFiist  Conipan.v,’  and  sbarebo]der.s  are  requested 
IdriTlor.s  to  glee  egerl  to  advise  tbem  of  any  eliatige  of  address. 

By  order  of  tbe  Board. 

Transfer  Books  (vill  be 

IV  York  Tiiid  l.oiidiin,  at  1  J.AMES  (’OOBEB, 

tbirtv  lirst  day  of  .Augiist.  Bei  retary-Treasiirer. 

Bofiks  (vlil  be  elused  In  ■  Montreal,  August  13,  1913.  ,12) 


The  ,  iii!iin<in  Stork  Transfer  Books  (vill  be 
o-i  li  in  Ml  iiiri  al,  .Ne(v  York  ;nid  l.oiidiin,  at  1 
ni..  on  SaTiii'dai .  tbe  tbirtv  lirst  day  of  .Angiist.  | 
In*  I'ri'feren.  r  Sto,  k  Books  (vlll  lie  (  losi'd  in  ■ 
■nd' n  at  tb"  same  time.  ] 

.All  I'loks  ((ill  iie  re-opened  on  Tbursday,  the  | 


sion  of  judges  engaged  in  revising  the  gen¬ 
eral  statute  law  of  the  province.  The  pre¬ 
sent  act  is  the  work  of  the  Commission, 


other  statutes  of  the  province.  The  prin-  expires  oh'  June  30th  of  each  year.  ana  reasonaoie  oy  tne  courts  or  the 

ciple  of  a  standard  policy  has  not  been  j  In  NcavI  A'ork  State  lists  of  the  risks  ^is-sured. 

adopted,  but  a  number  of  the  suggested  placed  outside  under  the  surplus  line  law  poi'^y  's  not  er 

changes  are  embodied  in  the  act,  resulting  are  given  the  press  for  publication,  so  that  1- A  c 

in  a  noticeable  want  of  harniony  in  its  ,  the  licensed  companies  y'hich  comply  wuh  ‘  statement  as  t^the'loA? 


ihar^  the  policy  containrany  other  ! 

lations  or  terms  they  must  be  held  just  The  third  gentleman  -veen  was  t'ne  young-  j 
and  reasonable  by  the  courts  or  they  will  est  of  the  two  and  most  optimi.-tic.  j 
not  be  binding  on  the  assured.  Vancouver  had  progres.^ed  mai  volldu.'-’ly  in  j 

The  actual  form  of  policy  is  not  enacted,  the  past  five  years  and  would  do  oven  | 
and  the  matters  ^he  policy  must  contain  better  in  the  next  five.  The  arrival  of  two 
are  only  roughly  sketched  in.  For  ex-  more  transcontinentals  should  be  a  potent 
ample,  no  statement  as  to  the  location  of  factor  in  the  continued  rapid  develojiment.  | 
the  risk  i.s  called  for.  The  section  appears  He  pointed  out  that  inside  price.s  were  hieh 


I’.v  II  111')'  Ilf  ibi'  I’liiTiril. 

W.  B.  BAKEB. 

St'crpfary. 

.Mi'iiTri  i'll,  -tii.giist  13lb,  1913. 

CALGARY  FINANCES. 

Funds  For  "  .Actual  Necessities,”  Only — 
The  .87.50,000  Bond  Issue  Bought  By 
N.Y.  Firm. 


act  also  render  it  very  doubtful  in'  many'  portunity  to  compete' for  the  risks  and  to  require  the  designation  of  a  payee  in  but  not  too  high  ami  as  an  evidence  .jf  lhi- 
instances-how  far  old  law.  has.ac.tually  prevent  the-  abuse  of  the  privilege,  b’at  P°^‘cy,  w  hereas  the  common  practice  he  .said  that  the  high  water  mark  had  been 

been  altered.  .  there  is  no  provision  in  the  new  Ontario  Xro  .hp""  in-  ‘'"i  paid  by  two  of  the  most  v  inserva-ive  f.^ 

Some  of  the  principal  changes  contained  act  for  giving  any  publicity  to  the  trans-  injured  and  tlie  m  the  Dominion,  Bnkh  and  <  a.  Dai.A. 

in  the  new  act  are  the  following:  aetinn.s  and  the  denartnient  are  understood  different  persons.  ,  Lirks  paid  for  their  new  ■- :’*c  at  yu  'tm  r 


in  the  new  act  are  the  following:  actions  and  the  department  are  un.derstood 

■The  “  inspector':  of  insurance  ’-’  is  now  to:  "talcc  the  ”VfeW -that-,  the  public  is  not 
to  be  known  as  the  ‘‘  superintendent  of  in-  entitled  to  the  information.  Unless  the 
Eurance  ”  and  is  to  have  general  supervision  superintendent  has  an  expert  knowledge  of 
of  the  business  of  insurance  within  Ontario  ra-tes  and  is  prepared  to  verify  the  state- 
and  to  see  that  the  law.?  relating  thereto  ments  made  to' him,  the  sections  seem  to  be 
are  enforced  and  obeyed.  '  open  to  gre'at  abuse.  ’  As  formerly,  the  in- 

Hereafter  no  cash  mutuals  can  be  incor-  sured  himself  may  still  place  his  insurance 
-porated,  and  companies  on  the  mutual  prin-  in  unlicensed  companies  -without  making 
ciple  can  be  formed  only  for  the  insurance  any  return  or  paying  any  taxes  to  the  pro¬ 
of  farm  and  non-hazardous  property.  This  '  vince,  subject,  of  co’urse,  to  the  provisions 
appears  to  be  a  retrograde  .change.  The  of  section' 1-39  of  the  Dominion  act. 
mutual  principle  has  been  applied  ’with  Express  authority  is  given  to  registered 
great  success  in  the.  United  .States  to  the  companies  to  reinsure  in  unlicensed  com- 


The  Insurance  Department,  by  virtue  of  of  Granville  and  Georgia 
the  clause  quoted  above,  giving  them  super-  per  front  foot  while  the  i!  lyal  Iki' 
vi.sion  of  the  business  of  insurance  in  the  paid  $5,100  for  a  site  near  by.  Hr*  ( 
province,  has  taken  the  ground  that  no  think  prices  for  inside  properly  wo.i 
company  is  entitled  to  issue  policies  not  be  any  lower  and  mi.trht  be  a  lot 


fiiAs  (From  Our  OiMi  Correspondent.) 

Bank.  CALGARA’,  -Aug.  13. — Just  when  the 
’'  .'ivic  finances  were  about  exhausted,  oAving  to 
*^'11  the  delay  in  nutiing  through  some  deben- 
id  not  ture  de'aiils,  which  should  have  opened 
;1  evd’  fioodeate.s,  a  .epecia!  approval  by  the 

lighf  i’,  Pj-ovincial  Lieut.  Governor  was  neces.sary 


CENTRAL  RAILWAY  COMPANY  m 
CANADA  ■ 

Notli-e  is  berch.v  given  that  the  Annual 
ing  Ilf  shaii'holilpi's  i»f  the  (’eiitral  Baihva.v  e'n^B 
pan.v.  of  (’aiiaila,  (vlll  he  lieid  at  Hie  Heai'l  OltlM 
of  Hie  Homp.'in.v.  U  lieaver  Hall  Hill,  in  the  t’itj 
i  of  .Monti'eai,  on  Tiiesila.v.  Hie  Hiird  da.v  of  Sep- 
!  teinhei'.  1913.  at  the  hoiii-  of  three  o’clock  In  the 
:  altcrnoon.  for  Hie  imi  pose  of  ele.  ting  directors 
tor  Hie  ensiling  ,vear.  Hie  consideration  of  Hie 
.Animal  Statement  for  the  past  .(ear,  and  for 
.suili  Ollier  hiisliiess  as  may  he  properly  trans- 
a(.ted  at  such  meeting. 

.Montreal,  .luly  3Uth.  1912. 

J.  D.  AVELES, 

(11)  Secretary.  , 


sabi(?ct.  of  course"  to  the  provisions  coi.ditions  being  just  and  reasonable,  .son  there  were  not  yet  more  inar.ufa 

.eHnii'i.39  of  the  Dominion  act.  entitles  companies  to  add  further  stipula-  enterprises  was  the  lack  cf  po.imla 


swtion  1.39  of  the  Dominion  ak.  “  companies  to  add  further  stipula- 

Express  authoritv  is  given  to  registered  *^*ons  to  those  required  by  the  section  to 
jTj.xi  i-c.Bs  Ku  -  g  . -  _ appear  on  the  face  of  the  no  irv.  eiihieet 


insurance  amongst  themselves  of  the  own-  panies.  Nothing  is  stated,  however,  as  to  emusijs  Being  ’jp-  lation  ot  British 

ers  of  special  hazards  such  as  cotton  mills,  whether  credit  is  to  be  given  for  such  re-  ;  cActrnetb^n  make  £ 

departmental  stores  and  lumber  mills  and  insurances  in  deduction  of  the  company’s  ^"*1  insisted  upon  by  the  de-  provide  them. 


appear  on  the  face  of  the  policy,  subject,  providing  over  one  third  of  the  ciitiie  pojiu- 
of  course,  to  the  added  clauses  being  up-  lation  of  British  Columbi;i.  it  rcqiiied 
held  by  the  courts  as  just  and  reasor.f.ble.  people  to  make  a  market  and  time  would 


son  there  were  not  yet  more  inar.ufaft'.u’ine  .Several  money  by-law.s  have  to  be  voted 
enterprises  was  the  lack  cf  po!iu!:it'''n  in  qj,  month,  but  the  watchword  of  the 

the  Province,  Y'ancouver  with  it-  'jnn,fi0i)  forporation  i.-;  economy,  and  nothing  more 


THE  IMIOTE.STANT  HOSPITAL  I’OK  THI 
I.N’S.A.N’i'.  Invite  lenders  fer  Jfl.s.'i.oOO  of  debenture 
Ilf  .fl.iKM)  l^•ll•ll,  lieu  ring  liiierest  at  the  r.ite  o 
four  and  one  half  per  eeiit.  per  liniiiiiii.  prliiclpa 
and  interest  being  giiaranteid  by  tbe  Provlncia 
Government  tor  a  term  of  Kventy  years. 

Tenders  for  Hie  wliole.  or  a  part  of  tbe  issue 
addres.sed  to  tbe  Secretary,  (vill  be  received  im 
til  .August  lUth,  1913. 

J.V.MES  BROAA’X. 

(91  Sc'cretarj 


departmental  stores  and  lumber  mills  and  insurant 
has  led  to  remarrkable  ii-nprovemcnt  in  the  reserve, 
risks  through  specialization  on  inspection  a.ppj 
and  fire  prevention.  There  seems  no  reason  ’  •Art'L 
Avhv  such  mutuals  should  not  be  equally  ; 


APPLICATION  NOT  PART  OF  COX- 
TR.ACT. 


partment  would  appear  to  render  the  third 
subsection  a  nullity,  the  department  in  ef¬ 
fect  setting  itself  up  in  the  place  of  the 


BECO.MES  .MILLING  (E.MRi:. 
.Apropos  of  manufacturing  if/’u.- 


;han  actual  ncces.sitics  will  be  submitted _ _  _ _  ,  -J 

to  the  ratopayer.s.  .  .  .  . . - .  -  -- -  ■  -  - 

- - -  WINTER  WHEAT  THRESHED.  i 

MR.  Bl  R)  ON  CROP  .5IOVE.MENT.  Southern  Alberta  some  winter  Avheati 

Yice-pi’e.=idcrit  Bury,  of  the  Canadian  has  been  threshed  and  flax  will  be  ready| 
Pacific  Railway,  Calgary,  this  week,  said  to  cut  by  August  15th.  Unless  frost  in¬ 


courts  to  determine  before  the  case  arises  locating  ia  Vancouver,  .Mr.  Charles  \V.  i'la'ud  ]  that  fo  much  had  been  done  in  prepara-  tervenes  there  are  bound  to  be  some  truly 
or  the  circurpstances  are  known,  whether  announced  on  Saturdav  last  that  the  -Maple  !  lion  for  handling  the  crop  by  concentrating  wonderful  yiekbs.  In  the  earlier  parts  of 


successful  in  Ontario"  but  the  new  act  xvill  -A  radical  alteration  hqs  b’een  made  with  or  the  circurpstances  are  known,  whether  announced  on  Saturday  last  that  the  .Maple  !  lion  for  nanHling 
nrevent  their  formation  and  compel  owners  respect  to  written  applications  fo^  insur-  the  added  conditions  are  just  and  reason-  Leaf  Milling  Company  wo’uld  establi.sned  rolling  stocK  and 
of  such  risks,  who  desire  the  advantage  of  ance.  Under  the  old'  law  the  application  able.  a  flour  mil!  here  x’ith  an  initial  capac  ity  with  t’nc  carhness 

the  factory  mutuals’' low  rotes  and  fre-  was  part  of  the  contract  and  the  court  CO-INSURANCE  CLAUSES  of  2,000  barrels  daily.  "  With  tne  opening  nrohaole  that  thei 

qu'ent  inspections,  to  go  outside  to  obtain  was  to  determine  how  far  the  company  was  -  r.  _  ,i  i..„ 

I  .  .  ^  ■+-X  nntrtr  mfn  thp  Pi’Ynf hv  nnv 


A  comnanv  cannot  hereafter  be  licensed  !  material  misrepresentation  contained  in  it.  |  co-insurance  clause  has  given  rise  to  a  "-ood  to  see  greater  Vancouver  become  the  centre 
in'Ontario  for  both  fire  and  life  business,]  The  rule  now  laid  down  is  that  the  ap- i  deal  m  uncertainty.  Under  the  old  act,  it  of  a  large  grain  milling  industry’'.  w:i:s 
nor  can  a  company  incorporated  outside  of  pilcationi,  is  noj  to  be  considered  part  of  I  was  held  necessary  that  such  a  clause,  to  the  way  .Mr.  Band  put  it.  'J  his  present 
Canada  be  admired  in  Ontario  unless-  it  tbe  contract  except  .so  far  as  the  court  i  be  binamg  upon  the  assured,  should  be  in-  visit  is  to  secure  a  suitable  .Mte. 
maintains  at  Ottawa  the  deposit  required  holds  that  it  contains. a  material  misrepre- j  dicated  as  a  variation.  The  present  act  Mr.  G.  T.  Somers,  who  in  addition  to 
bv  the  Dominion  .Act,  and  the  registry  of  senlatiou.by  which  the  company  was  m-  seems  to  expressly  sanction  its  I’^e  on  the  being  one  of  the  “Noble  IS  Libera!”  of 


induced  ^  enter  into  the  contract  bv  any 


CO-INSURANCE  CLAUSES  2,000  barrels  daily.  “With  the  opening  n 

.....  ‘  ■  of  the  Panama  Canal  and  tne  I’apnl  .ridc-.s 

The  provision  in  this  section  as  to  the  being  made  by  China  and  Japan,  1  c::pcci  j  - 


ind  motive  power,  together  Alberta  all  grains  will  be  stocked  by  the 
ess  of  the  season,  it  was  im-  25th  of  this  month,  which  is  three  weeks 
rohaiiie  that  there  would  be  any  blockade.  |  earlier  than  last  year. 


its  license  ‘  I  of  his  application  if  he  demands  it.  i  tiuusc  lu  vanawuno  im.B  oeen  re-enactea  iniormea  your  co’’ -esponclent  tnat  nis  isanit,  mow  can  ne 

Lloyd’s  underwriters,  brokers  or  brokers’  A  curiously  bungled  attempt  has  been  unchanged,  requiring  all  variations  of  the  which  now  con.ines  its  activities  east  of 
agent's  are  now  eligible  for  registry  for  made  to  I  take  away -from  companies  the  |  statutory  conditions  to  be  printed  after  Saskatchewan,  intends  to  locate  hranrhes  ^  ->  •.  i,  the  only  type-bar  machine 

anv  business  other  than  life  upon  such  defence  qf  non-p^ayment  by  the  a.ssured  of  ;  the  conditions  in  red  ink  and  under  the  pro-  right  through  to  Vancouver  and  Victoria.  an, nvariably  even  impression  for  mani- 

terms  and  conditions  as  the  minister  may  the  premium.  Section  _  lo9  provides  that  ;  scribed  heading.  The  co-insurance  clause  He  is  greatly  taken  with  the  appearance  of  '' r.y'  "  ,,0  matter  (vhat  number  of  sheets  is  used, 
deem  expedient.  This  is  a  rather  startling  Where  the  contract  of' insurance  has  been  1  clearlv  vanes  the  .statutory  conditions  re-  the  West,  and  thinks  that  the  .'’.'n.^^orption  '  tpc' alignment  in  the  ‘'Empire  -Vo.  2”  is  abso- 
innovation  as  the  old  act  authorized  their  delivered  it  is  binding*  on  the  company,  al-  i  lating  to  the  apportionment  of  a  loss  among  of  the  Traders  and  Eaptorn  Town: hips  rmd  unciian£?eahly  perfect, 

reeistrv  for  marine  only.  -Thp  -officers- of  though-  %he  piiepaium.  has  not  been,  paid  the  companies  on  a  risk.  Officers  of  com-  Bank§  affords  a  fine  opportunity  for  '  send  for  illustrated  booklet  giving  full  particu- 

liceased  £omnanie.s;-  are.  eurioua  .  to .  learn  and.  e.venif  .<ie.UYercd  by.  an.  officer  or  agent  pames  are,  therefore,  divided  in  opinion  a.s  |  Bank  to  step  in  and  do  a  big  btisine.s.c.  And  ,  lars. 

w^'aTthese  terms- and -conditions  are ’likely  of  the  compa-ny  Avho  had  mr  authority  to  to  whether  it  is  safe  to  put  the  clause  on  in  that  he  Is  right.  Bank  ab.sorptions  ar.'  !  11711  1  I  A  IV/IC 

be  ’  deliver  it.  The  company,  however,  may  the  faca  of  the  policy  or  whether  it  should  peculiarly  distasteful  to  the  Westerner,  i  I  W  ILajLl  AlVliJ  iVllg*  V.O.* 

tlTTa  WSWr^hia’de 'Ulfegal  foK.aftv  com{iJ(By  ffecover  thet-prenritim  or  dedny  tl?e  amount  appear  as  a  variation.  The  opinion  of  the  Ther  latter  believes  the  more  bank.s  there  I  I 

to  advertise* the  anioimt'o?“ifs' capital,  Un^-  frorti-a  loss,  whr»h  latter  is  a 'doubtful  tqn-  department  is  that  it  may  be  used  on  the  are  the  more  obliging  they  arc  for  the  man  1  i-imiiea. 

less  it  states  separately  the  authorized,  solation.  If,  however,  the  a.^fsured  gives  face  of  the  contract.  cf  srriall  means  '  134  St.  Peter  Street 

the  subscribed  and  the'  paid-up  capital,  a  worthless  cheque  or  a  promissory  note  (To  be  continued.)  ■'  I  I  R.  S.  S.  j  MONTREAL. 


clause  as  to  variations  has  been  re-enacted  informed  your  co’’  -espondent  that  his  Banlt, 


IS  A  GREAT  MANIFOLDER 


The  “  Empire  Xo.  2  ”  Is  the  onl.v  pertfect 
manifolding  machine  made.  It  has  no  deflect; 
nor  weaknesses  to  explain  away.  ■  I 

In  the  “  Empire  Xo.  2  ”  the  strength  of  {the 
blow  can  be  increased  at  the  will  of  the  operafoa 


IVo.  « 

Xo.  2  ’■  is  the.  only  type-bar  machine 


134  St.  Peter  Street 
MONTREAL. 


18  Adelaide  St.  West 

TDOrAMTO  riMT 
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SYNDICATE. 

A  syndic.ite  is  being  formed 
with  members  of  high  standing 
in  Ottav  a  and  Montreal  to 
acquire  a  large  and  valuable 
property  on  the  South  Shore 
opposite  Montreal.  The  situa¬ 
tion  is  excellent,  the  purchase 
price  right  and  the  prospective 
returns  exceedingly  good.  Sub¬ 
scriptions  payable  10  cash 
and  six  months;  the 

balance  will  probably  not  be 
required,  -\pply  for  full  par¬ 
ticulars  to 

Box  15, 

Financial  Times, 
Montreal. 


PROFESSIONAL  CARDS 


McOibbon,  Cas.s^rain,  Mitchell  &  Cas^rain 
Casgjaio.  Mitchell,  McDoui;all  &  Creelman 

ADVOUATE.S. 

Canada  Life  Rtilldins.  Si.  .James  Street, 
MONTREAE. 

Tl). Chase. r.asf:r.iin.  K.C  Vie,  E.  Mitchell.  K.C. 
A.  Chase-raspraiii  1  r -nl  M.  MeDniifrall 

J.J.  Crcclmaii  lUl  >i'rt  s.  stairs 

t’ierre  K.  t  a-^i.iin. 


P.O.  Box  .’l.ifl  Cables— ".Nahae.  Montreal.” 
Tel.  M.  12,‘.0-12r.l.  Codes— J.iebers.  West.  U, 

C.  H.  CAHAN.  K.C., 

BAKKISTEK  AM>  SOMCITOK. 
TRA>M*OliT.\TIO\  lU  lI.DlNiL 

muntui:al 


Cnhlo  AOdrrss.  "Hhsjtic.**  LioI>fr’s  Code 

JACOBS,  HALL  &  COUTURE 

Advorate<«,  and  Soliritort*. 

Power  Hide.,  C'raif;  M.  B'ost.  Montreal 

S.  W.  .iHutil.s.  K  <‘.  A.  i:iv»*s  Il;!ll,  K  c;. 
G.  (■  r»pln«Mni  (  oiitiirr  L.  1  ift  h 

Telopbones;  Main  I7i,  Main  6412. 


C.P.R.  EARNED  16  MISS  HIND  SENDS  WHAT  THE  R.  &  0. 
P.C.  ON  AVERAGE  FINE  REPORTS  ON  MERGER  MEANS 
CAPITAL  IN  1912  ALBERTA  CROP  TO  SHARfflOLDERS 

This  had  to  Meet  7  p.c.  Dividends  Our  Correspondent,  Motoring  in  How  Economies  in  Regard  to 


REAL  ESTATE  SPECIALTIES 


on  Railway  Account — Year’s 
Surplus,  After  all  Charges 
and  Dividends,  $17,560,519,  In¬ 
crease  of  $5,687,277 — Prelimi- 
nar>'  Report  Out. 


Southern  Alberta,  -is  Well 
Pleased  With  Crop  and  Wea¬ 
ther  Conditions — Sends  Glow¬ 
ing  Account  of  Wheat  and  Flax 
on  Crow’s  Nest  Line. 


Some  of  Smaller  Companies 
Acquired  Are  not  yet  EflFective, 
Though  one  Company’s  Over¬ 
head  Charges  Will  Be  Reduced 
by  $40,000  This  Season. 


■  The  Canadian  Pacific  Railway. Company’s  I  (From  E.  Cora  Hind.)  statements  reRarding 

'  preliminary  statement  for  year  ended  June  CALGARY,  Alta.,  Aup.  16. — Have  been  Rn^belieu  &  Ontario  have  been  made  since 
30,  1012,  has  been  issued,  and  shows  a  sur-  i  motorinpr  in  Southem  Alberta  for  a  week;  the  bcjrmninp:  of  the  season  and  estiniates 
plus,  over  all,  of  ?17,560,510,  compared  'weather  very  fine,  though  hardly  hot  pfiven  out  from 

with  $11,873,242  in  the  preceding  year,  !  enough.  Crops  are  much  better  than  I  ex-  QHarter.s  that  have  no  claim  to  knowledge, 
beinp  an  increase  of  $5,687,277,  despite  a  '  pected.  -  There  is  no  doubt  that  the  Richelieu  & 

:  slightly  ^rreater  distribution  on  behalf  of  |  Around  Medicine  Hat  much  of  the  cut-  r*  merger  will  become  a  very  pro- 

'  common  stockholders.  i  tin^r  done  on  the  Bonanza  farm  of  the  Ca-  Tu  from  the  fact  that 

i  The  company's  averapre  capital  paid-up  |  nadian  Wheat  Lands,  Limited,  at  Suffield;  the  dividend  will  be  fully  earned  and  paid, 

,  during  the  year  would  approximate  $182,-  i  5,000  out  of  12,000  acres  in  crop  are  cut;  u  ”^x^*y***^®  exact 

I  700,000,  ami  the  surplus  of  $17,560,519  I  wheat  will  averapre  21  bushels;  oats,  55  ^uiount  that  will  be  available  on  the  stock 

would  therefore  be  equal  to  0.60  per  cent.  1  bushels;  flax,  18  bushels;  barley,  40  barely  at  the  half-way 

.  on  the  average  capital  after  the  pavment  1  bu.'^hel.':.  The  thmg  to  remernber  is  that  the 

;  of  7  per  cent,  dividend.s  from  railway  earn-  '  Many  good  crops  are  seen  along  the  bf  the  consolidation  f>f  all  these 

ings,  or  Ifi.fiO  per  cent,  earned  on  the  aver-  ;  Crow’.s  Nest  line  from  ^ledicine  Hat  to  dmerent  navigation  companies  which  went 
age  capital,  exclusive  of  land  sale  receipts.  MacLeod.  South  of  MacLeod  there  are  merger,  will  be  no  criterion  of 

I  This  is  the  second  .year  in  which  the  magnificent  crop.s,  but  rather  later  in  !  j.£  future  as  the  task  of  rounding  out  the 

,  income  of  the  company  from  bonds  and  '  growth.  MacLeod  to  Calgary,  crops  are  9^® ^'ornpanies  and  whipping  them 

I  .stocks  of  other  companies  and  from  in-  lighter,  especially  on  stubble,  and  much  of  shape  i.s  very  arduous.  Lspecially 

terest  on  cash  proceeds  and  deferred  pav-  i  if  is  rather  late,  but  will  yield  well.  apply  in  the  case  of  the  minor 

'  ments  of  land  sales  has  been  shown  i  Between  main  line  of  C.P.R.  and  Crow’s  companies,  which  were  absorbed  when  the 
separately  in  what  is  called  the  Special  In-  i  Nest  branch  and  20  to  10  miles  from  either  ^’‘^‘^son  was  already  under  way;  it  was 


400,000  to  pay  the  three  per  cent,  “special  !  bushels  to  the  acre  and  wheat  35.  About  ;  ‘'''ner  ine  Jt.  u.  colors  are  operating 
income  ’’  dividend  of  the  past  year,  which  half  of  this  ready  to  cut,  balance  very  ,  ^  sarne  methods  as  ob¬ 

is  therefore  made  up  in  part  from  th-e  green.  Will  wire  from  Edmonton  Thurs-  J^^ining  under  the  old  regime.  An  in.stance, 
large  surplus  set  up  in  this  account  by  the  day.  Back  in  Winnipeg  Sunday.  Unex-  '  "^"'Cver,  can  be  given  of  the  benefits  of 
transfer  of  several  years’  accumulations  of  pected  trip.  excciitive  method.s  to  be 

land-payments’  interest;  this  surplus  - -  tTected  later  on:  the  Niagara  Navigation 

y'"  HOLLAND  PAPER  CO.  STr.-.rt.H?  i’n  rto 

-  it  is  estimated,  a  saving  of  $40,000  in  over- 

Altraclive  Bond  Lssue  at  100  and  Accrued 

,  .  ,  D-  4  .  D  u-  j  .u  accomplished  when  all  the  com- 


;  amounted  at  the  opening  of  the  fiscal  year 
;  to  $1,352,205. 

I  The  detailed  figures,  with  1911  compari- 
I  sons,  follow: 


Alexaiidor  P.nne,  K.C. 
R.alpl)  R.  Bruce 


•lolin  L  Cpuiinell 
U.  .1.  McKenna 


BRUCE,  BRUCE  &  GOUNSELL 

Canada  Life  Chambers 
IIAMII.TON.  ONT. 

("nblo  addrf*;»s:  I’rulM  f;  W  i^rern  T'nlon 
Code. 

Heferernos:  Bank  of  Montreal;  H.  G. 
Dun  A-  Co. 


Wni.  Slj(»ri.  K.*'.  L.  w.  <  ross 

S.  IL  Woods.  K.<’.  n  M.  l»i^';:ar 

,Tas.  T.  .T  (‘ollisson  s.  s.  Short 

S.  W.  Field  .1  l-'.arMnluir  Tayiiiburn 

Short,  Cross  &  Biggar 
Short,  Woods,  Biggar  &  Collisson 

BARRISTERS,  SOLICITORS,  NOTARIES 
Merclianth  Itaiik  HuildliiK 
^^^MONTON.  .\LTA.,  Canada. 

raMr  address  ‘‘Srlilo.-.js*'.  C(jdes:  A.B.C. 
(5th  ed.)  Bedford  McNeil.  Western  rnion. 


CHARTERED  ACCOUNTANTS. 


MACINTOSH  &  HYDE 

Estnlilislircl  1S3S 

Chartered  Accountants 

157  ST.  J.\MES  .ST.,  .MONTREAL. 
Also  AVinnippR. 

Financial  Bcpoits  for  Bankers,  Municipal 
and  t'orpor.'itlnii  .Audits. 


WHERE  THE  FINANCIAL 
TIMES  MAY_BE  FOUND 

IThe  Financial  Times  will  be 
I  found  on  sale  at  the  fol- 
I  lowing  places : — 

F  IN  MONTREAL: 

WINDSOR  HOTEL. 

QUEEN’S  HOTEL. 

FREEMAN’S  HOTEL. 

CORONA  HOTEL. 

PLACE  VIGER  HOTEL. 

MURPHY’S  NEWS  STAND,  Gener¬ 
al  Post  Office. 

PHELAN’S  BOOK  STORE,  437  St. 
Catherine  West. 

MILLOY’S  BOOK  STORE,  241  St. 

Catherine  St.  West. 
BILLACH’S  NEWS  STAND,  282  St. 

Catherine  Street  West. 
SMITH’S  NEWS  STAND,  287  Bleury 
Street. 

CHAPMAN’S  BOOK  STORE,  513 
St.  Catherine  Street  West. 
SHEHAN’S  NEWS  STAND,  Green 
Avenue. 

GOLDING’S  NEWS  STAND,  Wind¬ 
sor  and  St.  Catherine  Street. 
NIADLOWSKI’S  NEWS  STAND.  St. 
Francois  Xavier  and  Notre 
Dame  Street. 

FRIEDLIED’S  NEWS  STAND,  St. 

James  and  McGill. 
SAMMETT’S  NEWS  STAND,  205 
Park  Ave. 

KING’S  NEWS  STAND,  27  Bleury 
Street. 

BONAVENTURE  STATION. 

LEVIS  NEWS  STAND,  Mount  Royal 
I  and  Park  Avenue. 

’  IN  TORONTO. 

liiNG  EDWARD  HOTEL. 

FiRINCE  GEORGE  HOTEL. 
QUEEN’S  HOTEL 
IROQUOIS. 

i RADERS  BANK  NEWS  STAND. 
IcKENNA’S  BOOK  STORE. 
lOMINION  EXCHANGE. 
lONFEDERATION  NEWS  STAND. 

Agents  supplied  direct  from  Office 
of  Publication. 

Write  for  Terms,  etc. 


BHERBROOKE  TO  BE  LISTED. 
Lplications  will  be  made  next  month  to 
me  stock  of  the  Sherbrooke  Railway  & 
^on  the  Montreal  Stock  Exchange. 


'  Gross  earnings  . . 

1911. 

1912. 

$104,167,808 

$123,319,541 

Working  exp.  ... 

67,467,977 

80,021,298 

Net  earnings  . . 
Net  of  .steamships 

$36,699,831 

$43,298,213 

1  in  excess  of 

amount  in  month- 
j  ly  reports  .... 

1,118,349 

1,101,149 

$37,818,180 

$44,402,692 

'  Deduct  fix.  digs. 

10,011,071 

10,521,937 

j  Surplus . 

Deduct  amount 

$27,807,109 

$.33,877,75 1 

trans.  to  steam- 
1  ship  replacement 

1,000,000 

1,000,000 

Contribution  to 

pen.'ion  fund  . . 

80,000 

125,000 

$26,727,109 

$32,752,754 

Surplus  after  all 

dividend.s  dcclar- 

ed  for  the  year 
have  been  pro- 

vided  for  . 

$11,873,212 

$17,.560,519 

Special  income 

!  from  land  sales 
and  other  cx- 
[  traneou.s  assets 
not  included  in 

1  above  . 

$5,046,8.56 

$5,158,585 

Interest  Big  Assets  Behind  the  panics  will  be  runnning  smoothly. 

A  PROFITABLE  BUSINESS. 

^  „  ~Z  I  ■  -i  j  diversity  of  the  business  carried  by 

C.  Meredith  &  .Company,  Limited,  are  company  is  very  profitable  and  the 

offering  an  attractive  security  for  public  present  year  has  seen  a  very  large  in¬ 
subscription,  the  details  of  which  will  he  crease  in  freight  traffic  at  much  better 
found  elsewhere  in  this  issue  of  the  Finan- 

.  ,  .  .  Jr  <r-fio  oon  i  f*”  instance,  is  being  obtained  for 

rial  Time.s  It  is  an  issue  t^  $o00,0n0  of  I  prospects  of  a  record  rate 

"7  A  Pre;  ,  '^®«VV  fruit 

gold  bonds  due  193 1  of  T^P®^  I  crop  will  this  year  bo  another  largo  factor 

fompany.  Limited,  the  pricrfof  issue  being  j„  ^},e  company’s  earnings 
1(10  and  accrued  interest.  >  ■  No  definite  plans  have  been  announced 

It  IS  not  necessary  to  srfak  of  the  phy-  f^t^re  exnan.sion.  but  it  can  he  taken 
Sica  side  of  the  Rolland  Faper  pmpany,  granted  that  further  equipment  will  be 

as  the  company  has  growjfup  with  the  city  I  required;  next  year  will  see  the  Grand 

.and  has  established  an  ^viable  record  of  q-,.unk  Pacific  connecting  Sarnia  and  Fort 
Indus  rial  .succe^ss.  The  »ad  of  the  firm  is  William  and  the  contract  for  interchanee  j 
president  of  ,;^he  HochcAga  Bank,  and  a  traffic  with  the  Richelieu  &  Ontario  will 
pro^minent  Canadian.  '  provide  for  heavy  business  from  that  ! 

The  company's  auth#ized  bond  issue  is  source  alone. 


$500,000,  and  as  this  j/ 
it  cannot  be  increased. 


a  closed  mortgage. 


provide  for  heavy  business  from  that 
source  alone. 

The  eomnany  is  in  a  very  strong  finan¬ 
cial  position  and  is  well  fortified  again.st 


!  iVfiri?r'ir  RITT'I*'  r’r^lMOA'Vnii'CJ  estmg  to  note  tnai  me  lorai  assets,  now 

I  AlCilvUilli  rSHtL/lV  LyUiVll  AINlllto.  $I,4S7,133,  will  be  increased  to  the  amount 

I  — ; -  of  every  cent  of  the  bonds  to  be  issued. 

Hon.  Adam  Beck  is  about  to  merge  his  The  cash  will  be  applied  as  follows:  $200,. 
four  factories,  the  existing  plants  at  Mont-  000  will  be  put  into  the  property,  and 
real,  Hamilton  and  Lonclon  and  the  pro-  $123,000  will  redeem  the  previous  mort- 
I  jected  one  in  Toronto,  into  a  single  com-  gage  indebtedness,  the  balance  will  go 

pany,  with  a  capital  of  $500,000,  under  the  '  into  the  treasury. 

name  of  the  Beck  ^Manufacturing  Company.  .  ^  . . . . . . . . 

The  company  will  specialize  on  veneer,  i 

thin  lumber  and  boxes.  There  will  be  no  ?  _  __  _ 

offering  of  stock  to  the  public,  but  Mr.  Beck  ?  I 

has  devised  a  scheme  of  extensive  co-opera-  •  >  V  i Ti  At  J 

tive  organization,  under  which  senior  em-  |  j 

ployces  will  receive  considerable  blocks  of  <_, _ - 

stock,  with  the  right  to  increase  their  hold-  •  i  .  v, 

ings  later.  Contracts  for  the  Toronto  plant,  i  The  one  feature  of  the  grain  market  has 
I  to  cost  $60,000,  were  let  this  week.  '  been  the  increased  foreign  demand  for  oats 


In  regard  to  earnings,  the  company  in  |  emergencies  '  ' 

1910  showed  $73  854  av^ailable  for  bond  in-  ;  t,,,  ,hown  by  the  rompanv  at 

terest,  and  '*1  f®'^.^”®^the  close  of  last  year  was  $4.39.210,  in 

first  SIX  months  ^*^®  addition  to  an  insur.ance  fund  of  $275,940, 

reiichcd  the  sum  of  '  This  Insurance  Fund  investment  has  been 

If  the  second  half  of  1.  12  pro  e.  a,  .source  of  much  misunderstanding  as  a 
successful  as  the  first,  the  bond  interest  jrecat  many  take  the  view  that  this  would 
will  be  earned  about  four  time.s  Previous  ^e  wiped  out  in  th.o  event  of  dis.ister  to 
years  earnings  were  equal  to  almost  three  |  in.surance  fund, 

tinies  the  9)1®’®'’’'. ''r®l“'’'®91®9*'^‘.  :  however,  is  in  addition  to  the  general  in- 

Of  the  $.1(10,0  0  h()B(l  (■  sue,  'f  •  ”  ®  '  i  surance  carried  with  insurance  companies 


1  .Li  .L  i.1  L  L  1  *  '  Mjirtiiuf  vrtiijtMi  wim  m^ur.uire  conipan 

""’®  t!’®  ''h®’-®  nroperties,  steame 

$1,48, ,133,  w.  I  be  -ncreased  to  the  amount  |  covering  many  kind.s  of  liabilities, 
of  cverv  cent  of  the  bonds  to  be  issued.  ■ 


R.  &  O.  niVIDENI). 


1  2nd  to  holders  of  record  August  21st. 


COMMODITY  PRICES 


NEW  POTATOES. 


TRAMWAY  STOCKS  LISTED.  ^  been  so  heavy ‘that  it  has  caused  the  local  offered  at  the  firm  prices  of  $3.70  per 

_  I  ‘  ^  A  A  ^  round  lots  and  $3.90  m  .lob  lots. 

The  followincr  io.  of  iLo  \ioo+vooi  ^  P’'’®®®  “P  **  oeal.  _  Beans  have  been  steady  hut  the  supplies 


The  following  securities  of  the  Montreal 
Tramways  are  to  be  called  on  the  Mont¬ 
real  Stock  Exchange,  today,  Saturday; 


-  j  a  1  oni.,  in  rounn  lois  ana  .t.j.-.mf  in  joo  loi.s. 

prices  to  firm  up  a  goort  aeai.  ^  Beans  have  been  steady  hut  the  supplies 

The  strength  displayed  in  the  Winnipeg  g^e  none  too  large.  Three  pound-pickers 
wheat  market  caused  a  rather  wide  margin  are  selling  at  $2.75  per  bushel, 
between  foreign  buyers  and  local  sellers  |  BUTTER  PRICES  EASY. 


$2,000,700  common,  $16,000,000  debentures,  '  between  foreign  buyers  and  local  sellers  i  BUTTER  PRICES  EASY. 

$10,445,000  bonds.  .  „n,i,  Thursday,  when  with  a  strengthening  j 

CkOC’XT  umVTTY  ODldriC!  I  ”’®  Liverpool  wheat  market  bids  cabled  |  easier  feeling  in  the  market  for  butter 

U1  EJ\  r»DIN  IF  I'^KlClltS.  were  higher  and,  being  in  line  with  local  j  owing  to  the  lower  prices  paid  on  country 

-  dealers  views,  some  business  in  Spring  ,  boards.  The  demand  from  the  west  has 

N.  B.  Stark  &  Co.’s  open  bond  depart-  wheat  was  worked  for  export.  not  improved  since  the  last  rise  in  prices, 

ment  reports  fairly  active  business  dur-  The  local  trade  in  spring  wheat  has  also  but  now  there  has  been  some  enquiry,  but 
ing  the  week;  good  for  this  time  of  year.  :  been  small  during  the  week.  no  new  busine.ss  reported  from  that  direc- 

We.stern  Canada  Power  bonds  were  off  a  '  Prices  quoted  for  oats  in  car  lots  are  No.  tion.  Present  local  prices  are  quoted  as 
point  on  news  of  the  calling  off  of  the  ‘  2  Canadian  Western  ISVbc;  Extra  No.  1  follows;  Best  creamery  26'4e  to  26Vfec; 
B.  C.  Electric  deal.  Sales  were  made  at  '  feed  450  to  IbYzc,  and  No.  3  Canadian  good  creamery  25Yic  to  26c;  .second  grades 
89  during  the  week,  but  closed  at  90  asked  ‘  Western  44'(>c  to  45c  per  bushel  ex-store.  25(ic  to  25%c  and  dairy  22i/4C  to  22')4C 

BH.  FLOUR  -TBABE  FEAT~  P- 

Eastern  Car .  10.5  102  The  flour  trade  has  been  absolutely  foa- 

Mathews-Laing . 102  .  tureless.  No  movement  has  been  noted  for  Cheese  has  been  about  firm  and  active. 


Eastern  Car . 

Mathews-Laing . 

St.  Law.  Sugar . 

Nova  Scotia  . 

P.  Burns  first  . 


Attractive  Country  Property 

CEDARHOLME-ST.  HILAIRE 


\V<‘  are  aiithorizerl  exihisivelv  to  offer  the  charmins;  Coiintr.v  rte.^iidenoe  of 
Mr.  <'.  ('orneille,  delisht fully  situated  on  the  hunk.-  of  the  Richelieu  River, 
with  Boloeil  Mountain  in  tlie  liacksrrounrl.  Only  22  miles  from  Montreal,  on  the 
(4.T.R.,  within  :)  minutes  walk  from  the  station.  'File  house  N  a  larire  modern 
frame  dwellinfr.  suital  le  for  oteuiiatioii  the  .vear  round.  Contains  on  the  Ground 
Floor  larRe  douhle  parlors,  librar.v,  dlninff  room,  hreakfa.'t  room,  jiantry  and 
kitchen.  There  are  open  fireplaces  in  jiarlors  and  diniiiR  room.  1st  Floor  —  7 
bedrooms,  .sittinc;  room,  hathroom,  linen  closet.s  and  ample  eui, hoard  room,  etc. 
There  is  a  lai'RC  attic,  which  can  be  converted  into  rooms.  The  house  is 
equipped  with  hot  air  fiirmue,  open  iilnmtdng.  Kxoellent  water  supply,  acety¬ 
lene  lifflit;  pood  sianle,  coach  house,  and  man's  quarters.  Grounds  are  very 
attractive,  and  include  tennis  court,  croquet  lawn  and  parden.  with  hedges, 
ornamental  -lirul..  ainl  trees.  The  whole  property  is  in  splendid  order.  .  Tlie 
lot  has  a  ffiniape  on  the  river  of  Sea  feet,  and  contains  an  area  of  280,009 
square  feet,  f'hotos  and  full  iiarticulars  on  application. 


Eastern  Townships  Bank  Bldg.  Phones  Main  2468-6624 


SMGRIFWE  SJ^LE 

(•> 

There  has  been  placed  in  our  hands  for  .sale  a  block  of  8,320  acres  of 
specially  sclectcd^farm  lands  in  the  Western  belt  of  the  C.  P.  R, 
Irrigation  lands  in  Alberta,  1.600  acres  under  crop,  fully  equipped 
with  stork  and  machinery.  Will  be  sold  with  or  without  crops  at  a 
great  bargain. 

Also  a  largo  ^Timber  Limit,  1,400  square  miles,  with  almost  un¬ 
limited  Water  Power.  Ideal  .shipping  facilities.  For  quick  sale  will 
be  sold  at  a  fraction  of  its  value.  F'or  information,  none  but  bona 
purchasers  will  be  considered. 

n/IOlkiTREAL  Amo  WESTERIV  LAND  CO. 

518  TRaiySPORTariOIV  BUILDIIMG  (10)  MaiVTREaL 


rilDNK  MAIN  r.l07. 
•*  ’MOl  NT  188. 

. 

L  A. 

W.  D. 

HOWELL 

REAL 

ESTATE 

i  INSURANCE 

MORTGAGE  LOANS 

i 

SPFf  lAL  AGENT 

INSl  RANCE  C  O.  OF  NORTH  AMERICA 

1  ;  ROOMS  410-112 

:  TRANSPORTATION  BUILDING 

120  St.  James  Street. 

I 

1 

MONTREAL  I 

i 

INSURiYNCE  AGENTS. 

MATTHEWS,  WRIGHTSON  &  C.. 

(CANADA),  LIMITED 

MONTREAL  WtNNtPEG 

Geiiei'a.1  A.sfeiits 

LONDON  MUTUAL  FIRE  INSURANCE  OF  CANADA 

:51  SCOTT  ST.,  Toronto. 


Matthews,  Vv’rightson  &  Co.,  Limited 
London,  Lng. 


Ream,  Ives  &  Wrightson,  Inc 
New  York 


either  export,  local  or  outside  account.  There  has  been  a  continuous  export  demand 
Prices  have  remained  steady  with  little  from  the  United  Kingdom.  Best  colored 


TEXTILE  FIRMS  BUSY. 


102'-',  {  fo'refgn  enquir^.  Latest  quotations:  Mani-  westerns  are  quoted  at  mic  AND  WHEAT  CROP.  j  business  that  originates  on  the  Grand 

'  S^sVin^^Xat%aWts  first,  pW  bbU  white  westerns  13c  ‘to  ISVs ;  be.st' eastern  '  '  ‘  _  Trunk  Pacific’s  own  lines  west  of  Winni^^^^ 

n  wood  $^6  10  and  in  jute  $5.80;  Manitoba  Town.ships  12%c  to  12%;  best  Quebecs  o  1  p  t  n  n  f  ''‘‘I  ’’o)  take  up  more  than  thirty 

snr  nir  wheat  patents  second,  per  hbl.,  in  12%c  to  12%c  and  seconds  12%c  to  I214C  That  the  Grand  Trunk  Pacific  will  not  million  bushels.  They  run  through  a  coun- 

•1  ‘\J!,od^S5  60  and  in  jute  $5.30;  Manitoba  per  lb.  handle  more  than  thirty  million  bushels  out  tiy  that  has  only  just  begun  to  commence 

tho  prospccuvo  230.,..illio„.b„,hcl,  or 

in  wood  1^5  257  Chotce'^tvinte;  Contrary  to  expectations  the  cattle  trade  larger,  crop  th,s_ year,  was  the  opinion  ex-  but  just  now  it  contributes  little  to,  the 


That  unparalleled  activity  prevails  in  ™g  clears?  per  bbl.,  in  wood  .$5.^  CATTLE  AM)  I IVF  STOPK  of  the  prospective  2.30-million-bushel,  or  its  development  and  is  very  sparsely  settled, 

textile  manufacturing  concerns  is  voiced  by  -..rirTtc,-  wkoit  uaiil,):,  A.M)  Llvt,  hlOUK.  i'"  01  ■  I'l  a  year  or  two  it  will  be  very  productive. 

Dun’s  Bulletin  of  last  week  which  says:—  wood  $5  27-  Choi7^ winter  Contrary  to  expectations  the  cattle  trade  larger,  crop  this  year,  was  the  opinion  ex-  but  just  no\v  it  contributes  little  to  the 

In  the  dry  goods  line  there  is  every  ex-  1^5  -  A'’— II-,,  bbl  in  wood  8185  to  tl^’s  week  has  been  dull  and  on  Wednes-  Pressed  to  the  Financial  Times  by  a  promt-  total  crop.  There  will  undoubtedly  be  a 
pectation  of  a  general  advance  in  cottons,  winter  wfieat  straicht  rollks  ner  dav’.s  market  broke  2.5c  to  50  cents  per  cwt.  nent  official  of  the  road  v.-ho  has  been  in  considerable  blockade  this  autumn.”  , 

The  Montreal  Cotton  Company  has  with-  89  25  to  $2  3(1  wintel  whekt  The  smaller  meats  have  been  verv  steady  ®loso  touch  with  de;telopments  west  of  - 

drawn  all  prices  Pe'id*'’F /h®,  ®®'’’Pl®‘i®'}  |  Vg?' in  jute  $2.oW  during  the  whole  week.  The  latest  quota-  Winnipeg.  “  Th®  ll^e  from  )\  innipeg  ^  LOUISVILLE  &  NASHVILLE, 

of  a  new  list  in  the  printers  hands,  and  P®'  J  ’’’  tions  for  live  stock  are  for  top  steers  $605  perior  Junction  will  be  able  to  handle  all 

it  is  reported  that  the  Dominion  Textile  MILLFEED  DE.MAND  QUIET.  ta  $6.50;  good  $5.90  to  $6.15;  fair  $5.65 'to  fhat  offers,”  he  said,  “whether  it  is  operat-  Earnings,  first  week  August  $1,059,050, 

Company,  controlling  five  milks,  and  the  Tho  demand  for  millfeed  has  been  rather  I  medium  $.5.20  to  .$,5.50;’there  has  been  ing  as  a  construction  road  or  as  a  regular  increase  $45,420.  From  July  first,  $5,- 

Canadian  Colored  Cotton  Company,  are  consequence  '  little  demand  for  butcher  bulls.  The  aver-  Hne.  But  nothing  will  offer  except  the  ol8,76o,  increase  $208,427. 

also  preparing  new  price  lists.  only  a  small  amount  of  business  passing  i  aP®  saies  ^ave  been  at  .$2.75  to  $3.25  for  _ _ _ 

i.-fVT/-cT/-kA.T  c  nr-MiiDni.- f  n4itii-»-v-  for  local  and  country  account.  Prices  have  ,  bulls  and  for  canners  $1.50  to  $2.50.  - - - - - - 

KINGSTON  &  PEMBROKE  RAID)  AY.  l^ed  quite  .steady  Present  quotations:  i  Cow.s--Best  butcher  $4.25  to  $4.50;  good  - -  . 

The  Kinjrston  &  Pembroke  Railway  Bran  $22;  shorts  $26;  middlings  $27  to  \  ?4,00  $3.50  to  $3.85  _  _  _ t*  a 

shareholders  have  authorized  the  leasing  /i;28;  pure  grain  moullie  $32  to  $34  and  $2.80  to  $3.25  and  canners  X  T  f J  W:  g'  fJ  f  fj  f*  f  ■  i  f  ^  /  1% 

of  the  railway  in  perpetuity  to  the  Cana-  1  (mixed  .noullie  $30  to  $31  per  ton.  ;  1.  .  Xyk^V^JLvXX  X  X  X^X>XXX^  XX 

dian  Pacific  Railway  Co.,  and  in  a  short  Rolled  oats  and  cornmeal  have  been  very  i  Sheep— Old  sheep  4c  to  4t4c  per  pound  - - - - - - 

w'hile  it  will  be  a  part  of  the  great  .sys-  iinactive.  The  tone  of  the  market  has  re-  |  spring  per  pound. 

tern.  The  rates  of  the  greatest  line  will  mained  steady.  Rolled  oats  per  bbl.,  .$5.65  oU  ”  7  sows  $6.75  Mn\'TKF-\T  FIN  WCIAL  TIME'^  PUBLISHING  CO  Limited 

have  force  on  the  branch  road.  and  in  bags  $2.40.  Cornmeal  $4.75  per  bbl.,  and  stags  $4.00  all  cwt  off  cars.  MUNiKLAL.  M A.\.\(-.i*At.  r u nL-ic^rit a (-,  Limited, 

- and  82  25  per  bag  Calves— Grass  calves  $8  to  $12  each  and  38  St.  Antoine  Street,  Montreal. 

ALGONQUIN  NATIONAL  PARK.  NeV’hay  is  now  being  offered  at  $13  to  milk  calves  $2  to  $7  each  as  to  size  and 

’'„Vcrfor“b.kd‘'hV?As^^^^  -  gentlemen:  Endosed  r.„d . (or  $ . 

SSl  oLm  'flicrf  Sowevrr,  hav,  mop.  ,or  which  send  The  Montreal  Financial  Times  for . to 

leoiiatiiiii  !it  tiiv  “  iiiciiiaiui  Inn  is  oiieied  top  I  and  are  steady  at  present.  Baled  hay  is  Eastern  Texas  has  just  finished  shipping 

j  7  7l7?Vr?  «7^'on  ^  NAME . 

tioii  and  seek  the  soiat  t-  of  nature.  The  "  iiikh-  extra  good  $16  to  $17;  No.  2  good  $15.00  each,  at  a  gross  value  of  $1,500,000. 
liind  Inn '■  Is  eapuldp  of  satisf.vinjr  even  the  to  $15.50;  No.  3  hay  $13.00  to  $13.50;  ir»iTT«lA  VA  ciirAu  norbiJC 

erltleal  visitor,  lint  there  is  no  attemnt  to  deve-  <Eioon  . _  laULi A  BUfiAK  \_KUiO.  AT^rxotrcc 


SUBSCRIPTION  BLANK 

MONTREAL  FINANCIAL  TIMES  PUBLISHING  CO.,  Limited, 
38  St.  Antoine  Street,  Montreal. 

GENTLEMEN:  Enclosed  find . for  $ . 

for  which  send  The  Montreal  Financial  Times  for . to 


NAME. 


liind  Inn  '  Is  eapuhle  of  satisf.vinjr  even  the  to  $15.50;  No.  3  hay  $13.00  to  $13.50; 
erltleal  visitor,  hut  there  is  no  attempt  to  deye-  clover  mixed  $12.00  to  $12.50  per  ton. 
lop  competitive  st.vie  In  dress.  It  is  a  reslon  * 


where  eonifort  of  apparel  .and  peace  of  mind  are 
the  watchwords.  I’eople  po  to  AlBoiiqnin  Park 
hetauise  fhe.v  love  nature,  fresh  air.  hlnh  altitude. 


simple  llvinjr  and  fellowship  with  kindred  spirits.  .v  q  Hiirincr  the  n.ast  weet-  The 

The  inn  Is  exeeilenti.v  kepi  in  the  gooil  old  ratncr  nrm  auring  me  past  week.  Ihe 


vrra  wirnir  firm  Louisiana  cane  districts  report  improved 

'  ’  ‘  ■  I  crop  prospects  in  which  sunshine  and  heat 

In  country  products  Eggs  have  been  |  have  combined  to  force  the  crop  ahead, 

ther  firm  during  the^  past  week  The  i  MILLER’S  CROP  ESTIMATE. 


ADDRESS. 


faslilonod  way.  which  puts  a  personal  relation-  market  has  been  fairly  active  and  the  sup- 

ship  iielween  the  Inn  keeper  and  guests.  Tor  any  plies  coming  forward  have  been  ample  for  Mr.  S.  A.  McGaw,  General  Manager  of 

o?;r  workki^lis'a  I  the  demand.  Sekets  in  round  lots  28c  und  Western  Canada  Flour  Mills,  places  the 

down,  there  Is  not  a  .more  delightful  place  in  in  Single  cases  29c;  straight  receipts,  round  •  yield  at  180,000,000,  and  another  miller  ex- 

•Ameriea  than  Aiigonq'nin  Park.  Altitude  ”.000  |  lots  23c  and  single  case  24c;  second  grades  '  presses  the  view  that  if  a  200,000,000 

MmiagerkhT"  mqhiand’''lnn.'’ Vgon."’in  ^  I  ^ound  lots  21c  and  in  single  cases  22ic  per  |  bushel  crop  is  reached  it  is  all  the  West 

Out.  for  all  particulars  and  illustrated  folders.  1  dozen.  l  1  will  do. 


Subscriptions:  In  Canada,  fS.OO  a  j-ear;  $1.2.7  for  six  months.  In  Great 
Britain,  8s  a  year;  4s  Sd  for  six  months.  In  U.  S.,  $2.50  a  J'ear;  $1.50  for  six  mos. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


